BONDS PUBLIC UTILITY COMPANIES netting from 
STOCKS PUBLIC UTILITY COMPANIES, tax exempt Illinois, netting from 
110 WEST ADAMS CHICAGO, ILLINOIS 
WE RECOMMEND FOR INVESTMENT Further Detailed Information Upon Request 
and Offer Subject to Sale at Advance in Price: 
Taylor, Dodge Ross 
a Due Price & Int. Yield About 
Kentucky Light & Power Co. Ist Mortgage 6’s 1931 101 5.90% " 

Minnesota Gas & Electric Ist Mortgage 6’s - 1933 102 5.90% Chicago 
4 Public Service Co. of Nor. Ills. Ist & Ref. 5’s 1956 Mkt 5.30% Randolph 6030 


OFFER AND RECOMMEND FOR INVESTMENT 


PACIFIC GAS ELECTRIC CO. Gen. and Ref. Bonds, due 1942 


4 Send,for circular descriptive of this and a wide variety of other safe bonds 


HALSEY, STUART CO. 


INCORPORATED-SUCCESSORS TO 


CHICAGO HALSEY CO., Chicago NEW YORK 
209 S. La Salle St. 49 Wall Street 
PHILADELPHIA BOSTON DETROIT ST. LOUIS MILWAUKEE 
437 CheStnut St. 111 Devonshire St. Ford Bldg. Security Bldg. Ry. Exchange Bldg. 


Carefully selected list attractive offerings promptly 
request for Circular No. G-98 


Peabody, Co. 


SOUTH SALLE ST. (Established 1865) CHICAGO 


Real Estate First Mortgage Bonds 
100% Safe 
Descriptions 
YONDORF CO. 


137 North Dearborn Street, Chicago, 


MUNICIPAL) TAYLOR, EWART COMPANY 
INVESTMENT BANKERS 
105 So. SALLE STREET 
PUBLIC UTILITY CHICAGO 
SUCCESSORS YARD, OTIS AND TAYLOR, CHICAGO 
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maintain an unusually high-class advertising patronage, and it is, and always has been, the intention of Rand McNally & Company to carry the advertising of thoe 


concerns only who are entitled to our respect and confidence and that of our readers, and we shall maintain this high standard at all times. 


to mention The Bankers’ Monthly when answering advertisements. 


We will thank our readers 
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HOTEL. 


Broadway 34th Street 
NEW YORK CITY 


supreme building accomplishment and one ideal—Perfect 
Service 


The pre-eminence this great in- 
The incoming traveller finds 


easy access from all terminals 
(only two blocks from the Penn- 
Within easy distance are located 
the largest stores and the most ex- 
clusive shops, well the thea- 


ITS COMPREHENSIVENESS— 


There are club rooms for both 
men and women, Turkish baths, 
swimming pool and hospital. There 
are banquet rooms, ball rooms and 
private dining rooms for large 
small The lounging 
rooms, writing rooms and corridors 
are spacious, yet very home-like. 


Garden throughout twenty-six 


floors modern conveniences, the 
and happiness its patrons. 
The McAlpin Restaurants deserve 
their international reputation. 


the intention the Manage- 
ment that each patron shall enjoy 
the highest possible degree Per- 
fect INDIVIDUAL Attention and 
Service. 


Sooner later you will New York: 
Remember The 


Rates notable for their moderation. 


Management BOOMER 


q 
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THESE FIRM 


Recommend for Investment 

The Cities Served The Cities Served 

STANDARD GAS AND ELECTRIC COMPANY’S 
Minneapolis 6% Gold Notes | Louisville 
St. Paul Oklahoma City 
Tacoma (INCORPORATED) Muskogee 
Stockton Send for illustrated booklet describing the subsidiary properties serving a Ottumwa 
Richsiond population of 1,923,000 in more than 300 cities and towns in 16 states. Fost Sanseh 

| 


1930-208 So. Salle St. 
New York City CHICAGO 


TAYLOR, EWART COMPANY 


OPINION COUNSEL 


EXEMPT FROM FEDERAL INCOME TAX 


105 SO. SALLE STREET CHICAGO 


TELEPHONE RANDOLPH 5438 


Investment Yield Offsetting the Address Dept. 
Increased Income Tax 


have prepared, after exhausting examination WAGNER CO. 


the physical and leading indus- 
trial corporation, careful analysis the investment 
worth its preferred stock, which should prove interest 
those concerned over the increase their income taxes. 


This security listed the New York Stock Exchange 208 Salle Street New Street 
and thoroughly seasoned. Chicago, New York, 


ABSOLUTE SAFETY 


Bonds and Mortgages. Let tell you how; obligation. 
2/0 COCHRAN McCLUER 


Dearborn Street CHICAGO, ILLINOIS 


Members 
New York Stock Exchange 


Statistical Department 

prepared furnish reports and 
information regard the status 
any general market security and 
our banking clients and friends are 
cordially invited avail themselves 
this service without obligation. 


Please sign,detach, and mail today thisCoupon 
Hanchett Bond Co. Chicago 
Without obligation part please 
send your Booklet entitled “Why 
Our Bank Buys Municipal Bonds. 
Name 


offer all times well di- BANK INVESTMENTS 


versified list short maturi- 


ties and longer term bonds with LEE HIGGINSON 
established markets, which 


recommend suitable for the in- 
vestment bank funds. 


THE ROOKERY 


Boston Chicago New York 
BY; ty ti 
BOND 


BOND 
thy 


MUNICIPAL 
STREET, CHICAGO 


Central Trust Co. Bank, City 


Bank, New 


State 
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An Almert Valuation Report 


The Best Form Investment Insurance for Bankers and 
Investors 


ALMERT REPORTS 


Our service based twenty-five years experience the organization, financing, 
design, construction, operation and management properties and covers new 
projects well consolidations, re-organizations and extensions. 

The service covers examinations, reports, appraisals, rate investigations, accounting and 
efficiency work, practice before Courts and Commissions connection with rate 
investigations, condemnations, arbitration cases, etc. 


complete staff Engineers, Accountants and Statisticians, who their 


training and long experience are experts their several lines, expedite work. 
and render most efficient service reasonable cost. 


SOME COMMENTS OUR WORK 


Banker’s Views 
“From the standpoint the Banker and the 
selling securities, this the best written 
ngineer's Report I have ever seen in all my years of 
experience this 


Client says 
connection with valuation and rate case: look 
back to the splendid work that you did for us here, and 
it has always been a pleasant recollection that our inter- 
ests were the hands one competent 


Thinks and Writes Language the Banker 


Connection with Expert Testimony Court 
“In your brief Summary and Conclusions the begin- 


Case 


ning of your report you have covered fully every point 
interest the Banker. will not necessary for 
wade through the 200 pages detail following. 
appreciate more than ever the value selecting 
ngineer that not only knows how, but who thinks and 
writes the language the 


regarded your testimony very valuable and 
the fact that the attorneys for the opposition did not dare 
cross examine you showed that the positions taken by 
you were impregnable and that they believed cross 
examination would strengthen rather than weaken 


your testimony. 


OUR RECORD The approval the issuance over half billion dollars par value 
securities without single default the payment either principal interest 
record worthy your serious consideration when contemplating the issue purchase 


securities. 
HAROLD ALMERT 


CONSULTING ENGINEERS—TECHNICAL COUNSEL— ACCOUNTANTS 
THE ROOKERY, CHICAGO, ILLINOIS 
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Banking and Finance 


x 


YEAR 


Uzal McCarter, 


President Trust Company Section 


Recreation and Travel 


Goebel, 
President A. B. A. 


NUMBER EIGHT 


Calfe, 


President National Bank Section 


ECAUSE war conditions the im- 
pression has gone 
there will meeting the 
American Bankers’ Association 
This impression erroneous; there never 
has been any intention abandoning the 
convention because the war nor was 
the matter ever discussed formally in- 
formally, 

The convention will take place Atlan- 
tic City the week beginning September 24, 
The purpose the meeting will 
discuss various problems growing out 
the war and war financing 
the absence precedent finan- 
developments this convention should 
hold more than ordinary interest, not only 
the bankers, but the great business 
this 

not possible this time give the 
all the speakers who will 
heard the assembly the bankers, 
but safe say that, the present 
plans mature, those who attend will have 
opportunity meet and listen men 
national and international reputation— 


THE BANKERS’ MONTHLY 


the men who are doing effective work 
the fight-of democracy against autocracy. 

Naturally questions technical banking 
interest will have important place 
the program, but these will heard 
the conventions the various Sections 
into which the association divided. For 
instance, problems relating the par col- 
lection checks naturally will dis- 
cussed the Clearing House Section; 
those pertaining state banking the 
State Banking Section; questions pertain- 
ing trust companies the Trust Com- 
pany Section; and problems interest 
national banking alone the National 
Bank Section. 

Another feature that will come before 
the convention the development the 
Campaign,” which will have con- 
sideration the Savings Bank Section. 
There will features touching upon the 
conduct the various state banking asso- 
ciations which will naturally come before 
the Section devoted State Secretaries. 

The American Bankers’ Association con- 
vention affair more than ordinary 
interest. far the many phases 


banking are concerned, has the Three- 
ring Circus,” relegated the background 
for impossible for any single individ- 
ual attend one these conventions and 
keep close touch with all the discussions 
that are going the various sections. 
general idea, however, what taking 
place, gathered when the results these 
various. discussions are reported the 
general convention the last two days 
the session. during those two 
days that the big bankers the country 

The American Bankers’ Association 
powerful influence for 
While made largely the basis 
self interest, the fact that its membership 
widely distributed through the coun- 
try and represents such diversification 
business and banking, this self interest 
largely disappears, and forced give 
way majority rule. 

Nor the American banker the self-cen- 
tered, selfish individual that many peo- 
minded business man, much broader than 
the average man engaged other lines 
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business, because his close contact 
with men diversified 
thermore the American banker broaden- 
ing his scope knowledge and developing 
into world banker. 

the olden times, when the 
interest centered entirely his home com- 
munity, knew little conditions and 
developments that were taking 
other communities. That was the primitive 
banking stage America. Nevertheless, 
that was the period that laid the foundation 
for our independent banking system, the 
greatest banking system the 
the primitive days probably branch banking 
would have contributed few broader 
minded bankers than 
banking system, but time passed and the 
necessities for closer 
tween business communities appeared, the 
process making and welding independent 
banking system together compact unit 


This has not been accomplished entirely 
and the question whether will 
not will depend upon the manage- 
ment our centralized unit, the Federal 
Reserve. 


One the most important problems that 
will come before the American Bankers’ 
Association will that the unification 
our great banking system through mem- 
bership the federal reserve. Bankers 
generally agree that the present war 
continues there must complete mobi- 
lization the banking resources this 
country under the federal reserve system. 
The way has been paved for this through 
the federal reserve amendments which made 
membership the Federal Reserve 
the state bank more attractive 
sible voluntary action. 


The first steps toward this accomplish- 
ment were taken the meeting the exec- 
utive council the American Bankers’ 


Association Briarcliff Manor, 
May, when the discussion Matters 


tional well private interest 
bers the association took place. The 


resolutions were adopted, tendering 
United States Treasury Department 
co-operation the banking element 
matter handling the financing 
war. 


What was accomplished the 
Loan campaign now matter 
tory. Suffice say that the entire 
chinery the American Bankers’ 
tion was set motion aid the 
ment the floatation the greatest 
ernment loan that was ever undertaken 
the accomplishment that work 
fully is.indicated the tremendous 
subscription without its lodgment 
where would absorb funds that 
kept free for banking purposes. 


Peter Goebel, Retiring President the 


Peter Goebel, president the Amer- 
Germany 1859 and came the United 
States 1873, which year went 
Kansas. After working farm and 
years was elected cashier the Bank 


Illinois Bankers 


The Twenty-seventh Annual Convention 
the Illinois Bankers’ Association 
held Quincy, charming city the 
high limestone bluffs rising majestically 
from the Mississippi River. noted for 
its beautiful park and boulevard system 
which was brought its present state 
perfection under the personal guidance 
one Quincy’s prominent citizens, the late 
Edward Parker. There are fourteen 
public parks comprising some three hun- 
dred acres, all admirably landscaped, and 
miles boulevards, perpetual 
delight motorists, including drive 
around the city. 

Quincy and Adams County were founded 
and named Governor John Wood 
1825, whose former residence now used 
historical building and filled with 
priceless relics. Quincy boasts the honor 
having been the home the late 
Browning, member President Lin- 
coln’s cabinet, and Henry Clay Works, 
the author Marching Through Geor- 
One the Lincoln-Douglas de- 
bates 1858 was held there and the site 
marked large boulder the city 
square. 


Elaborate Preparations Made 


There are nine banks Quincy, with 
aggregate capital and surplus $1,300,- 
000: two national, Quincy National and 
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Louisburg, Kan., 1882, and 1898 
organized the Commercial State Bank 
Kansas City, which later became the 
Commercial National Bank. 

Mr. Goebel has been president this 
institution since its organization. has 
been successively president the Kansas 


Meet Quincy, September 18-2) 


GRAETTINGER 


Ricker National; three state, Illinois State, 
Mercantile Trust Savings State 
Savings Loan Trust Company; four pri- 
vate banks, Broadway Bank, Broadway 
Branch, South Side Branch State 
Street Bank. All are making elaborate 
preparations for the entertainment the 
convention September and every effort 
will made insure the comfort and 
pleasure all delegates and visitors. 
glance the personnel the various com- 
mittees listed below will convince you 
this score. 

the intention have special train 
over the Ry., from Chicago, 
the one hundred necessary reservations can 
secured. The train will probably leave 
Chicago Tuesday morning, 
Quincy time for the Association Dinner 
that evening. Stops will made many 
points route for the convenience dele- 
gates from various parts the state. Defi- 
nite announcement this will made 
later. 

Outing the Mississippi 

One feature the entertainment offered 
the Quincy hosts will boat trip 
the Mississippi River the Cooper Dam 
Keokuk, Iowa. This wonderful piece 
engineering was completed cost 
$27,000,000 and has horsepower 
capacity. 

The ladies are especially invited at- 


State Bankers’ Association and the 
sas City Clearing House Association, 
was elected president the 
crat and has been member the 
has five children. 


tend the convention and hoped 
all the wives, daughters, sisters and 
hearts will go. Special arrangements wil 
made for their entertainment 
committee appointed look 
welfare. 


American Bankers’ Association, will 
one the speakers the convention 
gram and invitation has been 
Governor Lowden. The program 
not been completed and not 
this time make further 
ments, but strong program being prt 
pared and all the addresses will 
men prominence the financial 

Registration will the 
Hotel, which will the convention 
quarters. There are twelve hotels 
and guests will find ample 
tions. Mr. Thomas Burrows, assistant 
ier the State Savings Loan 
Company, chairman the hotel com 
mittee and would well communicatt 
with him early relative reservations 
sired. 

Every bank the State should 
sented the Quincy Convention. 
show our appreciation the hospitality 
our hosts attending masse and 
ing the Twenty-seventh Annual 
one the most successful the 
the Association. 
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The Rule for Success 


UCCESS does not come waving 
magic wand. comes centering 
your whole force the particular 

you have today. Promotions 
never handed any man silver 
promotion may matter luck in- 
continued promotions never are. 
man must not only want promo- 
must want much 
that willing work hard 
earn it. 

The man who does more than 
just the work laid out for him— 
the man who service 
PLUS the one who gets the 
promotion when the opening 
comes. That does not necessarily 
mean working longer hours than 
time than does. What does 
mean is, studying your job, not 
only relates you, but 
relates those about you 
well. means studying out not 
only how you can more effi- 
cient your own work, but how you can 
make your own work more effective its 
relation not only with others your own 
department, but with the work others 
well. 

ful must enjoy his work, cannot 
take the right interest it. man 
succeed must take pleasure and satisfaction 
the work does each day. 


the 


Plenty Room the Top 


Remember, too, that the high-priced men 
are the scarce men—good responsible exec- 
utives are not easy find. The old saying, 
“There always plenty room the 
top,” holds true this day more than 
ever did. 

Because something has always been done 
for continuing that way. The man 
who earns promotion the man who finds 
way things. The executive 
always looking for men who can find 
newer and better ways doing things. 


the Rules for Success. 


THOMAS WILSON 


Every successful executive must have 
harmony the force under him. Keep 
them contented and all pulling together, 
and the only way learn how this 
first learn work harmony with 
those about you. Many failure after 
promotion comes from overlooking the 
fact that honest co-operation essential 


This article Thomas Wilson the first 
short, crisp statements successful men 
Mr. Wilson has achieved suf- 
ficient success able discuss this topic from 
intimate knowledge the attributes which have enabled 
him earn reputed salary $100,000 year, which 
gave become the head Wilson Company. 
The remarkable success that institution under his 
management further testimony his ability. 
Next month Mr. Geo. Reynolds, president 

Continental 
express his views the same topic, especially applied 
banking. 


Commercial National Bank 


for any line endeavor. 

Initiative big factor success. The 
man who thinks clearly and not afraid 
act the man whom the executive 
will give added responsibilities. 


The Kind Men Wanted 


Most men will what they are told 
and well, but especially 


big corporation, cannot often antici- 


pate emergencies foresee complications 
and the kind men they want positions 
responsibility are men who will not 
only carry out orders, but who will meet 


whatever conditions come 
their own initiative when 
need. 


The head institution wants men 
who will assume responsibilities. you 
not show willingness assume re- 
sponsibility you won’t 
positions which entail responsibilities. 

The higher man gets the more de- 
pendent the men under him. An- 
drew Carnegie’s great success came from 


will 


picking the men who actually carried 
the work. These assistants Carnegie’s, 
“his young partners,” called them, 
gave him their loyal effort and co-opera- 
tion, helped make his huge fortune and 
turn made theirs, that most 
those young partners are 
day. 

Just Carnegie’s success de- 
pended his partners, your su- 
perior’s success depends you 
and your success turn depends 
scientious service that can ab- 
solutely count all times. 

The executive any large cor- 
poration knows great deal more 
about the individual employes and 
their work than most you 
think. You believe certain your 
superiors have never noticed you 
individually because 
your present position 
nificant for them know 
You might very much sur- 
prised learn, however, that they 
know whole lot about you and the kind 
work you are doing. 

The success any chief executive 
business depends his ability promote 
wisely. That ability one the reasons 
why sits the president’s desk. 


The Big Problem Brains 


The biggest problem any big business 
today the problem men. Only the 
Almighty supplies brains. title desig- 
nates who man is—not what is. His 
brains, plus hard work, earned for him 
and the higher the office the scarcer the 
men who can fill it. 

The heads big institutions want men 
they can promote and they will promote 
these men fast they find them. 


Men, like the business they work for, 
cannot stand still; they must either 
forward back. Just wise man- 
agement the business pushes forward, 
will wise management your own indi- 
vidual part the business push you for- 
ward the road promotion. 


Set Rules for Business Success 


There are set rules for attaining 
SUCCESS. Success state mind, 
but requires ABILITY bring your 
mind into such state. Ability must 
developed; can cultivated. What 
thinks and reads and the company 
keeps will have their influence upon 
developing his ability. 

regard ability, have found that 
most men have two arms, two eyes, two 
nose and mouth, and, consider- 
their height, they weigh about the 
same. Now what makes the difference 
between one man and another? Nothing 
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HUGH CHALMERS 


but brain power. That’s One man 
has developed his brains further than 
another. all men were created equal 
brain power they would not remain 
that way. Some people claim that hard 
will bring success. That’s far from the 
truth. that were some tread-mill 
mule might become President. takes 
head-work. Even woodpecker knows 
that. 

Initiative, too, necessary qualifica- 
tion. The man who possesses initiative 
can the job before another fellow sees 


that the job should done. Dewey had 
initiative when cut the cable Ma- 
nila. Suppose would 
until got word from Washington 
what do. Any the sailors could 
have followed out instruc- 
tions, but initiative made him 
individual. per cent man and 
per cent conditions, and observation 
has been that whenever good man and 
good opportunity get together the re- 
sult usually SUCCESS. 
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How The Banks Boost The Bonds 


Successful Advertising which may Service when next Liberty Loan floated 


Without the expenditure the hun- 
dreds thousands that the 
banks the country devoted adver- 
tising the first Liberty Loan, Uncle Sam’s 
issue war bonds would not have been 
the success that was. However, that 
investment the part the banks 
does not have charged wholly 
patriotic duty. 


dollars 


GILBERT GILBERT 


hand, 
co 


produced mass 
that for variety, punch,” and indi- 
viduality are unequalled this coun- 
try. Every banker was 
free-lance his advertising campaign. 
Full page newspaper space was the rule 
rather than the exception many cities, 
and the force the text the general 


advertising 


and directly in- 
directly the banks 
will 


inthe 


Loa 


pensed small 
measure 
outlay made this 
unique advertising 
campaign. 


Bank, and offic: 


Morever, the re- 
ward that here 
ward partly the 
form 
tising experience. 
obvious, 
course, that the ef- 
forts the banks 
behalf the 
Liberty Loan have 
brought them 
considerable num- 
ber customers. 
Likewise pat- 
ent that this great bond “drive” has en- 
couraged spirit thrift that will operate 
the advantage all savings institutions. 
But top these considerations the 
further that the war loan advertising 
campaign has its own special recompense. 

Many valuable lessons been 
learned the most effective ways 
and means promoting the sale fu- 
ture issues war bonds. Try-outs have 
been made every known class ad- 
vertising medium and every form 
copy, and comparison the results en- 
ables the bankers gauge relative pull- 
ing power more accurately than has here- 
tofore been possible. Similarly, the value 
and “follow-ups” inciters 
the savings habit has been accurately 
demonstrated. Best all, perhaps, the 
ingenuity the whole banking world 
has been mobilized for the invention 
special schemes all kinds and these 
expedients, and the advertising that has 
promoted them, have been rife with new 
and ingenious ideas that are susceptibel 
adaptation everyday banking practice. 


Advertisements with the “Punch” 


Put their mettle and spurred 
friendly rivalry the bankers, given free 
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FE TY-FOUR years ago this 
‘The First National Bank of Chicago, as a part of 
organization, purchased United States Bonds to aid in the aot, NO 
4 ut whe by War. From that day to this, The First National Bank has always 

in 1917 Both this bank and its affiliated institution, The First Trust and Savings 

‘ers and men of both institutions have subscribed for the Liberty 
Beyond doubt the most vitally important matter immediately confronting us asa 
nation is the successful Gotation of the first $2,000,000,000 of the Liberty Loan. 


‘There are several good reasons why every citizen should invest in these bonds to the full limit of has ability 


NATIONAL BANK 


Loan Bonds. 


scribed the 


is not in 


Two Forceful Chicago Bank Advertisements. 


run this advertising was paralleled 
the striking pictures introduced. 

what extent the bankers the 
country developed the bump origi- 
nality the Liberty Loan campaign for 
which they promptly volunteered was 
wise better manifested than 
the situation with respect posters. 

The Treasury Department left the 
bankers their own devices for adver- 
tising copy for the daily and weekly 
press, but arranged for supplies Lib- 
erty Loan posters which were issued 
two million copies, which were sent free 
charge, via the Reserve 
Banks and other channels practically 
all the financial institutions the coun- 
try. 

The average bank displayed the Gov- 
ernment posters its walls its 
windows, for other purpose than 
link its own bond campaign with 
the 24-sheet posters the 
boards and the reproductions the 
same designs the form street car 
cards and the seals stickers that were 
freely used the reverse envelopes. 

Some the banks sent Washing- 
ton for big batches the Government 


for the supreme sacrifice. 


2 few days remain. 


bankers. 
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posters which were put out their 
spective communities carrying 
announcing that the bonds could pur 
chased the bank which was 


ble for the posting. 


Having set out paddle its 
canoe recruiting bond buyers, 
bank issued its own initiative 


at its own expens 
colored poster; 


S 
alone and that 
adver. & 
‘ 
on re 
call for fighting men made the Gov- 
ernment was oversubscribed in one day. in the Treasy ber ' 
No such response was ever before made aie 
the young manhood free people call Department kept 
Uniess the Liberty Loan is alto overeub- W ashington filled until 
It has not yet been fully subscribed and but 
This is an appeal to those who have made = 
Nothing can be done which would do more x 
With our splendid exhibit of man-power, 
The Merchants Loan Trust Company admiration 
CHICAGO advertising tial 


impressive 

Loan ing 

put out the banks was the genius 
played catchy phrases and selling slogans the 
Must All More,” was the 
nificant attention-arrester that 
highly commended advertisement 
Merchants Loan Trust Company int 
Chicago. Uncle Sam the 
troit; and the same city yielded, 
age—Strike Off the ‘Age’” 
the conception the First 
Bank and Northwestern Trust 
St. Paul; and, What Are You 
Make the World Safe for 
racy?” was selected dominant 
the Union Trust Company 
burgh. 
have been applauded banking 
have included: You Loan Somt 
Money Uncle Sam?” 


Needs Your Money”; and “Good for 
Uncle Sam, But Better for You.” 
full-length picture American 
dier uniform made effective 
out; and appealing novelty used 
Detroit presented fascinating 


THE BANKERS’ 


x GQ 
Application for 
== -- 
=\ 


s 


curly-headed youngster with the 
command: Buy Liberty for 
Sake.” Pictorial subjects such 
Statue Liberty New York harbor, 
the Liberty Bell, and representations 
America’s fighting forces action, were 
used the independent bond- 
campaign conducted the 
banks. Here again the precedents estab- 
May and June, 1917, may have 
eaching influence upon bank pub- 
Some conservative bankers have 


licity. 
heretofore hesitated regarding the use 
pictures bank advertisements lest 
ent with the dignity the institution 
and the profession, but safe pre- 
dict that such misgivings will 
ished the future. 


Some Excellent Innovations 


Speaking the smashing prece- 
dents may mentioned incidentally 
that the bankers’ campaign behalf 
the greatest single bond issue 
history the world has been productive 
many innovations that some meas- 
ure “may stick.” For example, num- 
ber banks that have never heretofore 
kept open the evening remained open 
m., later, during the closing 
days the bond drive the officials 
most instances were astonished 
the volume inquiries anu business 
that developed. So, too, banks that have 
never encouraged small accounts, much 
less dabbled “Christmas Clubs” 
“Vacation Clubs,” have had the par- 
tial-payment operations the Liberty 
Loan campaign revelation the 
aggregate possibilities large num- 
ber minor operations. Officials the 
Treasury predict, furthermore, that 
the outcome the campaign, sav- 
ings departments will opened 
considerable number national banks 
that have never the past had such 
departments. 

Many banks were, thanks the new 
departures they made 
initiated, during this campaign, into the 
mysteries “coupon” advertising 
means uncovering prospects. Great 
numbers the banks printed 


individual advertisements the standard 
form application blank used 
entering subscription for bonds; and 


some, going farther, adopted the “re- 
turn coupon” expedient for disclosing 
possible purchasers. usual form 
coupon was square triangular 
slip torn from the corner the 
advertisement and which afforded space 
for signature below the statement: 
interested. Please have one your 
representatives call and give 
encourage the. hope that the gen- 
eral plan susceptible wide applica- 
tion commercial and savings banking 


well the flotation future bond 


New Epoch Co-operation 


Turning another interesting phase 
the bond boost the bankers 
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worthy emphasis that the Liberty 
Loan campaign marked new epoch 
the larger cities and many the 
smaller communities there were special 
Liberty Loan committees 
made up, rule, wholly largely 
bank officials and directors, but even 
places where commit- 
tees were organized the same purpose 
served, usually, organizations 
bankers for the occasion, but 
likely henceforth remain alliance 
for like contingencies. Indeed, one 
the first acts Secretary the Treas- 
ury after the success the 
Liberty Loan was assured, was send 
forth all directions telegrams asking 
that Liberty Loan committees 
filiations bankers maintain their or- 
ganizations for service 
with succeeding bond issues, ete. 


SUBSCRIPTION BOOKS CLOSE (AT WASHINGTON) THURSDAY —JUNE 14 


Yes, you! 

You've bad your say, and Uncle Sam is talking now! 

He agrees with you that a hideous menace confronts the na- 
tien, © menace that must be crushed to earth. 

And he is ready and anzious to undertake the jqb, provided 
you do your part provided you open up your purse and help equip 
the younger men who are going out to fight your Aight for you! 

Lean is your opportunity; Unste Som your 


you do not force them to sail away unprepared 
ly equipped because of your criminal indifference 


lair—be generous! Be an American, of the kind 
a and your children's chil- 


You can buy your bond, easily ond quickly, for cash or 
on installments, from any National Bank, Trust Com- 
pany or Savings Bank. Or ask your employer how you 
can subscribe your share, paying @ little down and a little 
every week. 


LIBERTY LOAN COMMITTEE 
Of Wasbingte, 


With banks joining hands for team 
work marketing the bonds was 
often the custom for each advertisement 
signed all the co-operating in- 
stitutions. Not the least the advan- 
tages this plan was that was thus 
possible purchase larger advertising 
space than any single bank would con- 
tract for, whereas the united effort made 
mentioned the advertisement headed, 
Liberty Bond Every Home,” inserted 
Texas dailies the banks Waco, 
Texas, acting unison. banks 
Jacksonville, pooled their ap- 
peal forceful advertisement cap- 
tioned, “Are War? Yes, You 
Realize And large space was taken 
South Bend newspapers for appeals 
that concluded, the 
South Bend Banks That Will Serve You 
Without Charge,” appending roster 
ten institutions. 

some instances the combined 
weight the banking influence 


community served obtain for Liberty 
Loan advertising special privileges that 
could not otherwise have been gained. 


For example, the Galesburg Evening 
Mail and the Joliet Evening 
News, like most newspapers, have 


ironclad rule that the page shall 
never sold for advertising purposes; 
but when the bankers those respec- 
tive communities got together for serv- 
ice, all tradition was disregarded and the 
advertisements front 
page position. many instances news- 
paper publishers donated more less 
advertising space for the use bankers, 
and other publishers made special rates 
for this advertising, particularly where 
the space buying was done banks 
concert. 


Thousands Were Spent Freely 


Just how much all the banks the 
country spent boosting the Liberty 
Loan not known this time and will 
probably never known, because such 
tabulation has been made the 
Treasury overlooks item ex- 
tions. However, the record the Min- 
neapolis district might cited rep- 
resentative. the Twin Cities and vi- 
cinity the advertising campaign 
half the Liberty Loan estimated 
have represented valuation $250,000. 
The Liberty Loan Committee bought 
some $3,000 $4,000 worth adver- 
tising and the banks and other “private 
co-operators” contracted for 1,000 col- 
umns newspaper display addition, 
while the banks put out about 41,000 
privately-printed New York 
City the banks are understood ‘to have 
spent more than $700,000 advertising 
and promotion work. 

The “germs suggestion” that will 


-be most likely prove productive 


results future bond-selling campaigns 
and banking routine were thickest 
the special schemes that the banks de- 
vised for the recent spurt. Every imag- 
inable change was rung the “thrift- 
club” and “savings club” idea, and some 
the banks went great lengths 
render such plans intelligible that 
portion the public that has heretofore 
had little acquaintance with banks 
bonds. For example, the German Na- 
tional Bank Little Rock, Arkansas, 
having launched partial-payment 
resorted full-page advertisements 
the local newspapers which gave the 
complete schedule payments based 
the purchase $100 bond, showing 
how much persons entering the club 
plan any given date will have 
pay each week and how many such pay- 
ments will required bring the com- 
pletion all payments May 30, 
when the club will paid out and all 
bonds delivered. Some the “club” 
plans permitted entry initial pay- 
ment low $1, and some instances 
banks have promoted systems install- 
ment purchase Liberty 
will require full two years for comple- 
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tion, but one year has been more gen- 
erally accepted limit. 


workable plan that one connec- 
tion another might imi- 
tated scores banks was devised 
the Highland Park State Bank 
Detroit and was announced large dis- 
play advertisements addressed the 
Detroit and proclaim- 
ing, Here’s the Simplest Plan for Help- 
ing Your Employees Buy Liberty Bonds 
Time.” The fact that more than 
score prominent firms Detroit and 
vicinity adopted the plan seems argue 
for its merit. 


This novel constructive project made 
appeal especially its simplicity and 
freedom from red tape. The explana- 
tion the working plan made 
prospective clients the 
Park Bank was follows: 
supply you—in any quantity you 
with special coupon books for 
tion among your employees. Each cou- 
pon the books represents payment. 
The employee makes payments your 


paymaster cashier whenever lites 


honor other banks adopt 


or with any modifications they May « 
“For each payment coupon fit make.” 


out. The book itself, which keeps, The “help yourself” attitude thi 
automatic check how much particular bank but typical 
been paid and how much remains spirit unselfish service and ¢o. 
pay. Your paymaster then turns tion 
stated intervals the coupons banks the country their 
money received. When carry the main burden 
exhausted supply Liberty the Liberty Loan. Whether Was 
for the amount paid. During ¢he pamphlets their 
chase period pay per cent many banks did explanatory the 
accumulating buy the grand total 4,621,500 Liberty 
buttons, the banks subordinated 


other interest the responsibilities 
Not the least interesting feature public service. 


this special stunt was the manner 
which the Detroit bank has invited other the public kee; 
banks “go thou and likewise.” fixed the banks the hour 
communication the banking fra- nation’s need. was 
ternity the statement made: crystallized the War Loan 
want emphasize the fact that al- the American Bankers’ 
though this coupon book plan copy- invariably wound its 
ours exclusively. This time for have bank account, your 


most of ‘he 


— 


the whole campaign, however, was 


trict, 
ing, 
e e e 
The 
Current Events Basis for Bank 
Stree 
BANK advertisement one many, and, matter was going vote, added: “Very likely you have the 
how logical the argument, unless contains that some- thought for some time about starting savings account. ket, 
thing that will immediately attract the eye, stands Why not make your decision now?” etc. 
great chance going unnoticed the reader. Therefore, During the preparedness discussions ran the 
you can attach your bank advertisement little local color; ing the picture the flag and emphasizing that preparednes 
you can occasionally build your some current event began with individual, and that the best form 
local happening, the chances attracting the atten- was savings account. 
tion are decidedly your favor. First, must attract his 
attention and then will read the message. Get Free Publicity 
Take Advantage the News birthdays running their pictures and quoting them 
nose for news will help the bank advertising man thrift. When President Wilson was addressing the Nation 
mensely. Read the newspapers and see where you can various international problems one our ads was headed 
current ‘events and local happenings importance your Wilson’s Views.” gave it—on Savings. 
ads. bank building new home, you have wonderful oppor 
Take, for example, such items the following, exploit the bank, and most This 
appeared one our local papers: come under the heading local happenings. 
ing local happening, and the smaller communities 
“ELEVEN HUNDRED DOLLARS BILLS basis for little publicity. think have built our bank 
PICKED FROM HIS POCKET building the newspapers from the foundation up, and 
the same and comparing with the firm financial 
and the Stockton chief wired the man’s Nebraska 
The day before the last presidential election our ran 
follo opportunity say something nice about our neighbors. 
Ws: 
many instances the papers the community boosted copy 
“Election Day—Your Decision.” Stating that the the article, and the bank not only receives the benefit the 
reader had undoubtedly made his decision how publicity, but continues increase its popularity. 
Page Twelv 
Twelve 


THE BANKERS’ 


8. 
| 
] 
Roy 
a 
4 
| D 
J 


Ment 


Lin- 
them 
ation 

Ifa 
can 
bank 
ning. 
tell 
the 
the 

cture 
inda- 


licity 
ebra- 
take 
copy 
f the 


OWN the south side Han- 

over Square, the heart 

New Bull and Bear dis- 

trict, stands quaint three story build- 

ing, the early part the last 

old Cotton Exchange, but today 
just India House. 

The Broadway pedestrian who cuts 
through one the canon-like streets 
interseeting the vicinity the Stock 
Street, and who finally wriggles through 
the bellowing crowds the Curb Mar- 
ket, may shake his head sadly and say 
that there more romance left 
the world, that the great financial dis- 
trict conglomeration bonds and 
bricks, coupons and concrete, stocks and 
stones, but let him wander bit farther, 
Hanover-Squareward, and his jaundiced 
view will change roseate hue, 
permitted cross the threshold 
India House. 

has happened. The door swings 
noiselessly open and closes noiseless- 
behind him. The little bronze Japa- 
god presiding over the doorway, 
meanwhile smiles most ingratiating 
welcome. Forgotten the glare the 
sun, the cries the money 
changers, and the sordidness the great 
workaday world; for the magic 
Prince carpet, some equal- 
agreeable art necromancy, finds 
himself another which 
breathes the finest romance, and the 
time the saddest—the rise, the 


and the decline the American 
merchant marine. 


Most Unique Club America 
What India Why, the 
most unique men’s club America, its 
membership composed notables, not 
only New York, but drawn from 
quarter the globe; men who 
have lived much and achieved both fame 
and fortune various parts the 
world; men who have explored sea 
and land the remotest parts 
the earth; who have built bridges over 
impassable chasms; who 
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harnessed the Niagara Falls the 
and mountain torrents, making them 
subservient their bidding; who have 
sea-traders every port the 
world—steel magnates, kings, 
oil 
bankers, brokers—all bent bringing 
back the former trade the United 
States its old-time importance and 
glory. That why, just olden 
days all roads led Rome, so, this 
twentieth century all the nerves this 
new effort give America its proper 
place the world trade, center Jndia 
House. 


Willard Straight 


was Willard Straight 
who conceived the idea. 

“To him: anyone else 
the inception India House due,” 
says old Captain Dollar, with 
sense justice. “Why, didn’t dream 
the entry the United States into 
the trade the Orient when the mere 
mention American foreign trade was 
joke? talk all deaf, dumb 
and blind about China’s 


India House 


Unique Club which the 
Center the World 


LOUIS DEW 


tions, about foreign trade aspect the 
tariff, foreign trades and foreign loans, 
about the navigation the rivers 
China, Korea, and for the Russian far- 
east; about the European war and our 
opportunity foreign trade? Well, 
should smile! The idea this club 
was his. his child and pet,” the 
Captain concludes stroking his famous 
dollar beard, gazes nearby 
group men where tall, boyish faced 
individual the center conversation. 

You gaze over Willard 
head across the broad Colonial hall 
where the stairway parts, one landing 


the right, one the left like the 


ships resting the snowy 
ning round the corridor—three flights 
them, you please—barks and clip- 
per schooners and picturesque old ar- 
gosies, miniatures those which once 
sailed the seas the days when the 
stars and stripes were known and re- 
spected every port the world. 


Collection Valuable Paintings 


The walls all three floors are en- 
tirely covered with rare old paintings, 
fact, the most extensive and valuable 
collection pictures relating the sea 
glory the United States existence, 
depicting the whole history American 
sea power from the naval victories 
the Revolution its apoges the be- 
ginning the Civil War, and then the 
less pointed but less glorious story 
its decline. The floors, too, are laid 
with marvelous rugs soft Oriental 
colorings and designs, while the door- 
ways are hung with tapestries priceless 
collector members whose best was none 
too good for India House. 


Willard Straight, for example, con- 
tributed lavishly his Chinese treas- 
ures, splendid bronzes, Satsumas, Clois- 
sone, Willoware china and soft Oriental 
hangings. Herbert Saterlee whose 
collection very nearly rivalled that 
his fatherinlaw, Pierpont Morgan, made 
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generous gifts that could never again 
duplicated, while the Asiatic Institute 
drew heavily upon its fine collection 
order full justice the gifts 
already donated. 

Club epicureans have plenty places 
dine New York for the 
mere stomach’s sake, where the famous 
chefs the head their grills know 
member all their foibles, from the 
least the greatest; just the shade 
French-fried potatoes; the exact turn 
the Honorable Mr. So-and-So demands 
that his tenderloin have; the individual 
seasoning his pate-de-fois-gras; but 
habitues India House there for 
something besides the fine English grill, 
for although the latter famous 
sides the water, good fellowship 
placed high above the choicest cut 
steak that ever was broiled the 
best chef earth, which is, course, 
the one who presides over India House. 


Who’s Who India House 


First all, there Willard Straight, 
still his thirties, clean-cut, virile 
type who fairly radiates enthusiasm. 
Vice-president the American Inter- 
national Corporation came into prom- 
inence some years ago, but his chief 
claim being authority things 
the Far East the fact that can 
speak and write both Japanese and Chi- 
nese like native. Born Japan 
parents, blessed 
with nothing far this world’s goods 
concerned, young Straight neverthe- 
less “made good.” spent all his ear- 
days the Orient, travelling exten- 
sively and mastering the languages 


“Chinese hieroglyphs are like 
Willard,” announces Captain Dollar 
meditatively. that enough 
make respect him? Why, say that 
any man who can tell what those hen 
tracks mean has brains above the av- 
erage; but then Willard Straight’s bulg- 
ing forehead given him the 
Almighty for nothing.” 

one the most important figures 
India House. Tall, weather-beaten and 
patriarchal, has hirsute appendage 
that known the “Dollar Beard,” 
and which claimed has done more 


The recent case the First National 
Bank Bay City vs. Fellows al. was 
proceeding the nature quo war- 
ranto brought the Attorney General 
for the purpose testing the right 
national bank act trustee under 
section the Federal Reserve Act. 

Citing the statement the lower court 
that the exercise this function was not 
contravention the law the state 
question, the Supreme Court follows 
the doctrine set forth two leading 
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than Dollar Diplomacy keep the door 
China from being slammed into our 
faces. For all the Chinese traders swear 
the old Cap’n and whenever 
New York midday finds him India 
House talking the “other boys” about 
the good old days before his line 
steamships were wiped out existence 
the Follette’s Seaman’s Law. 


“Yes, Just sure torpedoed 
the tale,” murmurs drolly. 


Over under the painting the clipper 
ship, Mary corner table, 
sits international banker who fre- 
quently seen the luncheon hour— 
Frank Vanderlip the National City 
Bank, bank, the way which per- 
forming needful service giving credit 
facilities the foreign trade through its 
newly organized branches South 
America. With him are Wiggin, 
president the Chase National Bank; 
Louis Pierson whose phenomenal 
rise from messenger boy the presi- 
dency the Irving National Bank has 
already been noted the BANKERS’ 
MONTHLY; and Henry Davison 
the firm Morgan Co. 


Other Famous Members 


another table nearby the cham- 
pion jinrikisha maker the world— 
Extraordinary the 
World,” they call him down the club. 
Harris Childs the Birch Car- 
riage Co., who seized opportunity 
“put one over” the Japanese, the 
beginning; for despite their centuries 
jugglery with exaggerated 
riages, they cannot little 
two-wheeled vehicles well young 
Childs. That why American 
manufacturer now selling them 
every part the world where they 
are China, Madagascar, 
Abyssinia, Ceylon, fact, wherever 
there are coolies propel them. 

Joshua Hattield, President the 
American Bridge Co., who built 
bridges round the earth, the seas ex- 
cepted, nearly always evidence 
India House. With him frequently 
some structural ironworker whom 
eager swing over African South 
American chasm, show the world 


latest triumph the art bridge build- 


National Bank Can Act Trustees 


cases which the powers national 
banks were considered considerable 
length the effect that “although busi- 
ness was private nature and subject 
the successful discharge bank 
chartered Congress its public func- 
tions, was competent for Congress 
give the bank the power exercise such 
private business co-operation with 
part its public authority.” 


often with Mr. Hatfield, for these 
are responsible for the gastronomic 

Clark the New England 
house Co., organizer and director 
India House, who portrait 

hangs the club library—a likeness 
United States Steel Corporation 
President India House. 


~ 

o 


Argentina, pointed out the past 
crack hundred yard man Yale, 
the inventor the crouching 
portrait hob-nobbing with Colonel 


States Rubber Company. fact, the pub 
are all there some hour during the 
day, Mr. Holt Holt Company, the 
oldest flour exporters New York, 


busy draining some South are 
railroad carrying the influence 
American business into every 


3ush the Bush Terminal, and 
Tinsley, secretary and treasurer 
newly formed $50,000,000 
which has fleet trans. 
Pacific ships that keep the 

flag flying the Pacific, say nothing 
the fine presence Joseph Grace, ileg 
descendant the founder the dra 
shipping house New York who 
gaged the foreign trade the nev 


States. suf 
Who says India House not 
ent,” when many men many 
minds rub elbows daily, forgetful 
steel, rubber, copper and what not, 


are just boys again they sit 
their demi-tasses and indulge 


old traditions. That why 
tion over the luncheon table not 
dollars—stocks, bonds and such 
matters, but achievement. These 
the men who stand back financial- 
this great world war. 

The Court further rules 


state regulations for the conduct 
bank trustee, not unjust 
inatory, might controlling upon 
tional banks, nevertheless the state may 
not create condition which would bring 
about competition with the business 
national banks, the same time deny 
ing the power Congress meet 

For two years this controversy has 
been under way 
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Although the investment demand for 
security has shown perceptible 
falling off volume for several months 
quoted values industrial bonds 


ast, 


have, 
marked degree firmness. 

This circumstance direct con- 
trast the noticeably easier 
ruling the quotations railroad and 
public utility bonds. While these issues 
have undoubtedly been adversely affected 
some extent the inactive condition 
the bond market, the primary cause 
the difficulty may ascribed 
ernmental interference restrictive 
legislation. The effects this attitude 
are being acutely felt the 
particular, and while 
crumb comfort grudgingly given, 
such the recent decision permitting 
very limited increase freight rates 
small specified territory, not 
apparent that the railroads 
much nearer satisfactory 
their problems. 


Railroads Require Consideration 


Admitting that railroad abuses priv- 
ilege were primarily responsible for the 
drastic regulative laws which have 
force for the past ten years, would 
nevertheless seem that the punishment 
suffered the hands the Government 
has been severe, not excessive, and 
obvious that unless early relief shall 
forthcoming through program 
governmental regulation, which will af- 
ford the railroads greater earning pow- 
er, serious financial troubles 
sible bankruptcy are prospect for 
many the railroad systems the 
country. While true that 1915 was 
many respects good year for the 
railroads, equally true that the prof- 
its that one good year did not offset 
the losses the few previous years. 
the results 1916 could repeated 
1917 theré would less cause for 
apprehension, but for the current fiscal 
year, because higher 


freight congestion, and lack sufficient 


equipment, railroad net will 


fall considerably below those 
last year. 


Although each 


year witnessed 


growing demands from the public for 


additional service, which means greatly 
operating expenses, the raii- 
toads have been held within rigid gov- 


limits the matter tariffs 


chargeable for the service they render. 
the same time recurring labor trou- 
bles, the settlement which has inva- 


tiably been costly the interests the 
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RALPH HYNEY 
Anderson, Hyney Co., Chicago 


railroads, have had contended with, 
and the effect this combination 
verse factors has been detrimental 
that notwithstanding greater gross rev- 
enues from operation, due tremen- 
dously increased volume business 
erating expense has increased still 
more rapid ratio. 


Photo by Moffett. 


Ralph Hyney 


Working under these handicaps the 
railroads have not 
pressed meet dividend and interest re- 
quirements, but much difficulty has been 
experienced attracting new capital 
provide for badly needea equipment, and 
cover the costs property mainte- 
nance and rehabilitation. Under such 
conditions prospects for improve- 
ment the market position railroad 
securities are not encouraging nor will 
they until the railroads are granted 
more latitude the matter freight 
tariffs and service charges. Larger rev- 
enues are essential the problem 
ever-increasing operating costs 
solved, and the prosperity the en- 
tire nation largely dependent 
hoped that the Government will effect 
early readjustment existing re- 
strictions and adopt broader and fairer 
policy legislative regulation. 


1S 


Public Service Corporations Also 
Affected 


Public service corporations, while not 
crippled the same extent the rail- 
roads governmental interference, 
have nevertheless felt the harmful ef- 


fects restrictive legislation. This 
handicap, combined with the rising costs 
labor and materials, has augmented 
operating expenses public utility com- 
panies that earnings generally have suf- 
fered decreases, number cases 
marked have decidedly ad- 
verse effect security values. 


contrast the unfavorable condi- 
tions affecting the railroads and public 
service corporations, the majority 
American industries have been enjoy- 
ing period extraordinary and profit- 
able activity. This prosperity has been 
reflected investment demand for 
industrial securities which times dur- 
ing the past year was excess the 
supply. Several factors 
uted this unusual state affairs. Pri- 
marily the knowledge the part the 
public large and steadily increasing 
earnings were being made created in- 
terest industrial issues that had pre- 
viously been largely confined other 
types securities. 


Concurrently, although 
tries have found necessary expend 
large sums plant extensions and im- 
provements, which under ordinary con- 
‘ditions would been 
through new bond. issues, such capital 
requirements have been the majority 
cases provided for out accumulated 
profits. This has had the effect mate- 
rially curtailing industrial borrowing 
and restricting the output new bond 
issues and this circumstance, combined 
with active investment demand, has 
resulted renewed interest the 
part the investing public many 
older industrial issues that 
either dormant only semi-active. 
number such issues have registered 
substantial advances, illustration be- 
ing afforded the case organiza- 
tion whose output consists food 
commodity. During the past year the 
bonds the company referred scored 


further factor has contributed 
slight degree the scarcity and 
improved market position the major- 
ity seasoned industrial issues. Many 
corporations have created large reserves 
out their accumulated profits and have 
utilized these reserves the purchase 
their own outstanding bonds and 
other investments. This circumstance has 
had important bearing the mar- 
ket value many the older indus- 
trial issues, and through this wise policy 
many corporations 
their financial position fortified 
themselves against the 
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when production may smaller 
scale than present. 


shown unmistakable signs improve- 
ment early 1914 and domestic condi- 
tions pointed period renewed ac- 
tivity evident that material impetus 
has been given .\merican commerce 
during the past two years the Euro- 
pean war. With various causes combin- 
ing practically eliminate European 
competition, American industries have 
not only had the field largely them- 
selves the home markets, but have 
found growing demand developing for 
their products among foreign consum- 
ers. This statement applies not only 
the military and domestic requirements 
the European nations war, 
the commercial needs other for- 
eign nations, notably those South 
America, whose markets prior the 
war were, to a large extent, controlled 
our European competitors. 


Change Which War Bringing 


Now that the United has 
changed from peaceful belligerent 
nation, new phase the war has de- 
veloped which must inevitably give 
fresh impetus American industrial ac- 
tivity. addition being the base 
supplies for millions European non- 
combatants, now have vast mili- 
tary program our own carry 
through. dollars must 
expended equipping and training our 
soldiers and supporting them the 
field and the requirements the 
matter supplies, 
miscellaneous commodities every de- 
scription will result increased 
production greater than has 
ever before taken place. Between our 
own expenditures and those our al- 
lies estimated that orders for ap- 
proximately nine billion dollars’ worth 
supplies will have been placed with 
American industrial corporations within 
the next twelve months. 
huge volume new business take 
and with our thriving foreign 
trade relations with neutral countries 
foster and develop the same time, 
the industrial resources the nation 
will pushed the limit their pro- 
ductiveness. That new era pros- 
perity, greater than any heretofore ex- 
obvious. Profits from this new business 
will necessarily retlected increased 
earnings practically all 
American industries and continued 
prosperity every field productive 
enterprise. 


food products, 


While reasonable believe that 
high level industrial activity will 
maintained throughout the remaining 
period the war and during the recon- 
struction period which must follow, there 
disposition prevailing certain 
quarters the belief that after peace 
declared American industries will suf- 
fer through the resumption European 
competition. argued that with the 
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burden tremendous war debts carry 
and with heavy taxation meet the 
economic future the belligerent na- 
tions Europe will vitally dependent 
early resumption industrial ac- 
tivity the broadest possible 
likewise pointed out that with the 
disbanding armies after peace de- 
clared abundance cheap labor will 
available which combined with other 
industrial advantages and with 
extensive merchant marine will enable 
European industries regain their for- 
mer position American and other for- 
eign markets. 


Europe’s Changed Internal Conditions 


This viewpoint the main would 
reasonable were internal conditions 
Europe aiter the war likely similar 
those prevailing before the outbreak 
hostilities, but does not take into 
consideration several factors 
have important bearing European 
industrial competition after peace de- 
clared. These factors are respectively: 
The time and expense necessary for the 
economic rehabilitation 
Europe; the safeguard the Ameri- 
can protective tariff, and 
foothold gained American manufac- 
turers foreign markets during the 
past two years. 

With reference the first factor 
obvious that this war has been very 
destructive the economic welfare and 
industrial progress European nations. 
Before European industries can again 
factor the competition for world 
markets and foreign trade, something 
like normal internal conditions must 
restored. effect this restoration will 
necessarily require time, money, and ef- 
fort. The devastated areas the sev- 
eral war zones must cleaned and 
rebuilt; thousands factories must 
newly equipped and_ rehabilitated; in- 
dustrial armies recruited and manufac- 
turing provided. Railroads 
must rebuilt and re-equipped and the 
immense losses sustained 
interests through 
must replaced. Supplies raw ma- 
terials must assembled and the occu- 
pations and standards living many 
millions individuals must radically 
changed and readjusted from war 
peace basis. Throughout this period 
transition and reconstruction the na- 
tural and industrial resources the 
United States will heavy demand. 
The products our forests and mines 
will extensively drawn upon re- 
building the war-swept areas and re- 
placing the heavy losses which shipping 
has suffered and our reserves food- 
stuffs and the various other neces- 
saries human existence must made 
cover many the requirements 
population until normal inter- 
nal and economic conditions 
stored. 


Ultimate Trade Competition 


When this has been accomplished 
inevitable that there will some re- 


tion and the contest for world 
will undoubtedly waged With 
does not necessarily follow 
that European industries wil] 

greater danger lies the 


European products. With the 
tages cheap labor, 
tion, comparatively low 


will 
home markets with American produce 
unless the latter are given proper 
protection. Cost, rather than 

the ruling factor with the 
and European products can 
the public this country 
cheaply than those American 
facture they will probably have the pr: 
erence. forestall such 
lowing the end the war 


more 


tion foreign manufactures 
cost production the high: 
cost labor expense 
operation with which American 
tries have always had contend, 
hoped that the Governme 
will not lay itself open the charge 
negligence belated action 


tion with this highly important mate 


American Products Have 


trade after the war concerned its 
products have tirmly 
selves the preferences 
disputable fact that American 
turers and have 
years been guilty scant business 
tesies and general indifference 
trade relations with customers 
eign lands. This attitude, which 
onized foreign trade, and 
that the important South 
countries against 
has undergone radical change. 
policies have gone effect whit 
promise much for the future; 
payment have been adopted, and 
mercial relations have been greatly 
itated through the installation 
branches some the foremost 
ing institutions the 
That substantial aid will given 
the operation these branch banks 
form function which great 
facilitating and harmonizing 
borne out the growth and 


4 
enacted which will restrict the 
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commerce European in- 
countries where branches 


ment the 
dustries 
European banks have 


tained. 
also evident that the importance 


ecessity larger merchant ma- 


and 
rine coming more fully under- 
stood. With more ships commission 


United States registry, closer and 
more permanent ties with our overseas 
connections cannot fail result and the 
Government program for largely 
creased merchant marine will pro- 
ductive decided benetits American 
commerce with foreign countries the 
following the end the war. 


Should Stimulate Demand for Industrial 
Securities 


Analysis the factors governing the 


situation warrants the fullest confidence 
the permanence American indus- 
prosperity. Strongly entrenched 
financially, result the unprece- 
dented activity the past two years, 
and with the entry the United States 
into the war giving further impetus 
this activity through the expenditure 
billions dollars for military supplies 
every description, the outlook for the 
future would seem secure. 

Judged these factors the present 
market position representative indus- 
trial bonds should show even further im- 
provement. Any doubt the per- 
manence the gains registered these 
issues fear that quoted values are sub- 
ject shrinkage because the uncer- 
tain duration present conditions may 
quickly dispelled survey the 


facts. Not only are majority the 
nation’s industries operating full ca- 
pacity, but many have contracted for 
the sale their output for long periods 
advance, and fulfill present con- 
tracts and take care new business will 
keep the industrial machinery the 
nation under full headway for long 
time come. 

The continued prosperity 
minished earning power American 
industrial corporations will undoubtedly 
have further effect the 
quotations industria! securities, and 
with any revival investment activity, 
which now seems assured view the 
success attending the offering the 
Liberty Loan, generally higher level 
ity. 


The Evolution the American Investor 


McKAY 


Haydon Miller Co., Investment Bankers, Cleveland 


public, all new countries, 

the investor class was practically 
unknown. available capital was 
needed develop the country’s resources 
and most cases was used directly 
the owner. time went the nation, 
rich natural resources, gradually but 
inevitably produced few citizens 
every community, who, either through 
economy natural shrewdness, had ac- 
cumulated surplus, which they usually 
loaned their more needy neighbors 
promissory notes mortgages other 
security. 

These local money lenders may also 
have been some active business, but 
far the employment their surplus 
money was concerned they were our 
first investors. the number these 
money lenders increased the supply 
capital many the older districts soon 
exceeded the local demands and with the 
arrival this period, particularly notice- 
able shortly after the Civil War, our first 
real investment problem appeared. 


the early days this re- 


Railroads Attract Capital 


The unprecedented development 
American business the years immedi- 
ately following the War, worth noting. 
Transcontinental lines linked the two 
oceans 1869 and between 1865 and 1873 
almost 30,000 miles track were laid 
this country, practically doubling the 
mileage previous that time. This rail- 
toad growth went hand hand with 
industrial development and the opening 
the west. Business was large 
scale and while, for the time being, was 
necessary supplement local money 
with European funds was condition 
which created new capital very rapidly. 
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Coincident with this accumulation 
national wealth, was large increase 
the number men, particularly the 
eastern and midwestern states, who had 
saved some money. This type saver 
was not tempted the numerous promo- 
tion and speculative opportunities the 


time, but sought some interest bearing 


investment which his opinion was safe. 
The first investment adventure away from 
home for many these savers was 
municipal bonds which, owing the 
rapid development the country, were 
then being issued considerable volume. 


Increasing Number Investors 


While this gradual growth the num- 
ber investors had been going since 
the Civil War, was following the panic 
1893 and continuing with one two 
slight interruptions ever since, that 
really important class has sprung 
up. The growth this class was also 
accompanied the development the 
investment dealer know him today. 
comparatively few investment houses 
have operated this country for gener- 
ations but their endeavors were directed 
chiefly the international and institu- 
tional markets and little attention 
was paid the private investor. 


The increase, however, individuals 
with surplus money presented new possi- 
bilities for profit and during the last few 
years host new investment houses 
and many banks have given special atten- 
tion the cultivation this field. 
Through advertising and personal 
tacts they have not educated 
thousands savers buy sound secur- 
ities, but have also taught old investors 
widen their investment viewpoint and 


become more discriminating their 
purchases. 
Still Far From Investment Nation 


While this development has been pro- 
nounced, are still, investors, far 


other countries similar civiliza- 


tion. Owing the rapid changes during 
the past three years, comparisons drawn 
from statistics financial conditions 
they existed before the war may not apply 
with equal force today, but such compari- 
sons least indicate national tendencies. 
spite the fact that this nation was 
without close competitor total wealth 
and was first wealth per capita, had 
year two before the war only from 
one-third one-fifth many savers 
proportion population the leading 
nations Europe. that time France, 
with much less than half our population, 
had one and one-half million owners 
Government bonds alone, while had, 
according careful estimates, about 
three hundred thousand bondbuyers all 
told. These statistics, whether accurate 
detail not, are accurate principle 
and prove that individuals 
have not been saving nation the 
sense that the French and other Euro- 
peans are savers. 


Conditions during the last two years 
have done much give our investors 
more cosmopolitan outlook. The foreign 
loans placed this country have had 
educational well investment value 
for investors. The elaborate and appar- 
ently very efficient campaign distribute 
the Liberty Loan did more than all other 
agencies combined encourage thrift 
and familiarize the general public with 
the advantages saving and safe invest- 
ment. 
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Trimming Kelp From the Ocean Bottom 


New Industry Which Supplies Our Soldiers With Potash for Powder and Food 


— 
ERE something new under the 
sun the shape kelp har- 
vester which goes out upon the 
ocean under its own power, mows its 
crop from six sixty feet deep and 


converted into 
the same time that pro- 
with fertilizer 
for our soldiers and the nations, sup- 
plies with the powder that 
ing keep the Allies’ guns booming. 
fact, the “Giant 
which was until recently regarded 
nuisance because its propensities 
break loose from its bed, roll 
the tide and litter the sands the bath- 
ing beaches, now considered one 
our greatest national assets. 


potash. 
food 


grow 


seaweed known 


number big plants involving 
lions dollars for the reduction kelp 
potash have recently sprung along 
the coast. There are present 
ten these companies, including Uncle 
Station. One these 
concerns -is chopping kelp short 
lengths and marketing wet used 
top dressing for the soil. Unfortu- 
nately, cannot shipped any distance 
until dried, its use fertilizer 
the wet state limited. The simplest 
method, and the one adopted most 
the companies operating commercially, 
either grind the dried 
and market this product for direct 
cation to the soil, or to burn the dried 
kelp, afterwards reducing ash for 
its potash contents. The process which 
most likely succeed general com- 
mercial practice, distill the dried 
kelp retorts constructed the gen- 
eral principle the by-product coke 
oven. This results charred residue, 
the latter containing all the potash salts, 
which may then recovered leach 
ing and evaporation. any event, 
the present prices for potash can 
shipped East great despite 
the long freight haul, inasmuch 
has the benefit water rates trans- 
portation via the Panama Canal. 
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San Diego the center the indus- 
try the coast, and conceded 
having the richest the 
sourceful potash, iodine and nitrogen. 

Heretofore the United States, com- 
mon with the rest the world, drew its 
supply potash from Germany, taking 
one-fifth the entire output the Ger- 
man mines and one-half all allowed 
alone bought about 1,000,000 tons, near- 
all which were used for fertilizing 
purposes. fact, the German govern- 
ment, through Kali made 
from all the mine ownerships, under 
the supervision the government of- 
practical conservative meas- 
ure regulated and controlled the mini- 
mum sale the product, the quantity 
which could procured and marketed 
being allotted amongst the mines. Prices 


were fixed the Syndikat with the 


amount could exported than was sold 
the German Empire. 

Germany’s monopoly the potash 
trade even time peace, and the 
abrupt cessation all shipments with 
the beginning hostilities Europe, 
emphasized the need urgent action 
for made independent for- 
eign monopolies for our supply pot- 
ash. began wake the fact, 
therefore, wise 
for conserve our own natural re- 
sources. 


obviously 


soon our supply was cut 
off from Germany, 
shrewd 
were tipped off 
the possibilities 
the kelp indus- 
try along the 
California. More 
than one financier 
view with Uncle 
scientific 
men the com- 


mercial aspects the kelp 
study conditions soon revealed 
fact that the industry were 
America would forever 
made independent the foreign 
ply. The capitalists then got busy, 

Meanwhile, with true 
ius, Mr. George Markell, 
and General Manager the 
Powder Company, designed the 
rine reaper herewith, and 
comparatively short time after the 
perative need potash startled the 
plosive manufacturers, the kelp 
was well launched. 


shown 


How the Crop Harvested 


7 


Already, day and night fleet 


craft all 


sorts may seen sailing 
the smooth waters the Pacitic mov- 
ing the briny deep for its crop kelp 
The cutters the harvester mow 


The Giant Kelp appears when taken from the depths 
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bins where covered with tar- 
order prevent evaporation. 
then taken ashore where 
while wet, and placed under 
cover again until ready for 
vats driers; for 
chemical 


tarpaulin 
the rotary roasting 
this manner the 
chlorate potash extracted. The 
specimens brought weigh from 
per cent the entire plant 

harvestable. About two hundred _ tons 
wet kelp day are in, which 
turn produces five tons muriate 


substance 


potash. 

From eighteen per cent 
water contained the wet kelp 
which must removed drying, dur- 
ing which process loses average 
four-fifths its weight water. Sim- 
ple air-drying favored some com- 
panies, while the other hand, heat 
preferred others. the kelp plants 
are non-fibrous and gummy, gela- 
tinous nature, difficult, not im- 
possible extract the water pres- 
sure. This rather weighty question 
inasmuch the process air drying 


Bankers are slowly beginning realize 
that gold, when carried the bank vault, 
longer counts reserve for the bank 
and, because the public unaccustomed 
use circulating medium, lies there 
dead money. This the result the 
federal reserve amendment and conse- 
quence, the course time, practicaliy 
all the gold owned the member 
banks will centralized the Federal 
Reserve Banks where not only acts 
reserve but increases the loaning power 
the banks. 

The federal reserve amendments made 
necessary some change the federal re- 
serve weekly statement. The note issue 
its entirety now shown liability 
while the assets carried the gold held 
the federal reserve agents against the 
notes. These two items formerly did not 
appear the weekly statement. All that 
was shown was the excess notes over 
the gold the federal reserve agents 
against notes vice versa should that 
the case. This will enable banks and 
others know exactly what circulating 
medium outstanding. The circulation 
Statement the comptroller once month 
gave these statistics but was impossible 
check the circulation other than 
those specific times. 

Through the federal reserve act 
how stands, the matter circulation 
made more flexible and can expand and 
contract with less ceremony than formally 
although will some time before the 
bond securities circulation has been suf- 
ficiently retired afford the country 
absolutely scientific bond note circulation. 

Under the federal reserve act, however, 


much the salts effervesce the sur- 
face and are easily shaken off; but the 
most important species, any event, 
run from twenty-five thirty per cent 
potash chlorate when dried. The 
commercial value the constituents 
kelp are about three dollars per 
for its nitrogen, and seventy-five cents 
per unit for its potash. The commer- 
cial value air-dried kelp approximates 
twelve dollars ton. 


New this* industry the 
ing discovery has already been made 
that the beds this seaweed yield 
harvest every forty sixty for 
the the 
Macrocystis pyrifera, perennial, 
least has life history extending over 
year. fact, has been reported 
that groves cut fathom more, 
have re-grown their 


ance within month and half. 


These giant sea plants grow scat- 
tered beds groves close shore along 
most the Pacitic coast, frequently at- 
taining length one hundred feet. 
They are harvested cutting the up- 
right stems from six sixty feet below 


the incentive the part the banks 
hoard gold minimized. 
metal will bank more good than 
would the miser who hoards the gold 
some out the way place. will accom- 
plish nothing the way profits other 
than the satisfaction knowing that 
has much gold which poor consola- 
tion compared with the knowledge that 
the Federal Reserve Bank would per- 
forming its proper function and showing 
earnings and reserve power. 

This change the reserve requirement 
probably the most startling all the 
amendments. the cases the central 
reserve cities instead requiring per 
cent the reserve kept with the re- 
serve bank the district and per cent 
kept vaults, the amendments make the 
legal reserve per cent and provide that 
the whole kept the Federal Re- 
serve bank. The member banks reserve 
cities which formerly kept per cent, 
per cent which was kept the reserve 
bank are now required keep per 
cent total legal reserve and all 
held the Federal Reserve Bank. 
Country banks, instead holding per 
cent reserve which per cent was with 


the Federal Reserve Bank, are now 


re- 
quired keep only per cent, but all 
this with the Federal Reserve Bank. 


This applies course reserve de- 
mand deposits. The legal reserve time 
deposits remains per cent for all 
classes banks. 

Naturally the effect the requifement 
that all member banks keep their entire 
legal reserve with the federal reserve bank 
will increase the gold holdings 


Changes the Federal 


the surface the water, which secures 
not only that portion, but also the much 
larger portion which floats the sur- 
face the water. Their tubes are at- 
tached the bed the ocean, usually 
the rocks, and the entire 
harvested with great 
nately, only the long, pendulous leaves 
are required the making potash. 
The long hollow tube bulb has ten- 
dency float and support the leaves 
long distance from the surface, 
already noted. 

While these beds kelp extend from 
the northern boundary Puget Sound 


down Point Conception, the most 
prolific groves are found off the San 
Diego coast. These consist largely 
the Macrocystis which notable for its 
size and its large yield potassium, 
iodine and nitrogen. The beds probably 
off the coast, excluding 
Alaska, and one hundred miles off the 
Mexican coast. The latter, the way, 
still remains awaiting some 
shrewd capitalist wake its pos- 
sibilities. 


twenty 


Bank Law 


reserve bank between $300,- 
and $350,000,000. Necessarily this 
will strengthen the Federal Reserve Bank 
basis for note issue. 
‘This has been pointed out critics 
opening the doors for inflation, beyond 
doubt does and the conservatism 
the management the Federal Reserve 
Bank must the safeguard against in- 
flation. other words the future the 
Federal Reserve System depends very 
largely upon how the system conducted 
those charged with the management. 
the provisions are utilized the limit, and 
unwisely so, the Federal Reserve will 
the way the old United States Banks. 
forms the functions intended per- 
form will justify its condition 
come permanent factor our future de- 
velopment. 

The act renders the issuance reserve 
notes easy. They may issued against 
either commercial paper gold and the 
gold when once obtained will count also 
part the per cent gold reserve 
that must maintained against notes is- 
sued commercial paper. The purchase 
this per cent gold reserve against 
note issued was intended act check 
balance wheel guard against the is- 
suance notes undue amount. The 
would restrict this process. 

The other amendments embodied the 
new legislation apparently have met with 
objections. The par collection system 
while nominally voluntary really leaves 
choice the member banks except 
accept it. 
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The Truth About Our Navy 


Man for Man, Ship for Ship the American 
Navy Stands Second None 


Lee Lamar Robinson 


Navy the United States 
ready for the acid test. When the 
test applied, the verdict will not 

doubt. The American Navy not only 
fit and ready, but anxious prove 
the people whom represents the 
very first line national defense that 
the very opposite that which seems 
have pleased some citizens this coun- 
try the recent past characterize it, 
and more than worthy the best that has 
been said it; the Navy ready not only 
spirit, but capable the execution 
any the purposes the government 
which may assigned. 

Our Navy magnificent fighting ma- 
chine, machine capable being appreci- 
ated for its real worth very few the 
100,000,000 people ‘the country for the 
reason, merely, that not within the 
range possibilities for the 
know what has been and being done 
put the country’s warriors the sea the 
very best shape possible. The battleships, 
battle cruisers, scout cruisers, destroyers, 
submarines, sub-chasers, and the officers 
and men are that condition, once the call 
for action comes, make every man, 
woman, and child who salutes his 
her flag, the stars and stripes, proud, 
Mary Roberts Rinehart puts the 
country’s “Gray Mailed Fist.” 


The Sky The Limit 


And our tomorrow will bet- 
ter and bigger than that today. 
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Launching Superdreadnaught Ari 


sky the Limit,” the word the Navy 
Department. This, because the fact 
that plans for construction work take 
the conversion every available craft 
afloat not already the government serv- 
ice. 

This use slogan street term, 
were, need not taken suggest 
that there anything short the most 
practical form activity being shown 
the Secretary the Navy and his corps 
assistants and advisers. means only 
that ships are being laid down 
power boats, merchant vessels, con- 
verted yachts, are being placed commis- 
sion with the greatest expedition possible. 
means that the American 
grown within the past year amazing 
extent, and that will continue grow 
from now leaps and bounds, that 
every available capable rendering 
any service all now soon will 
commission, and that the work taking 
over craft, and the laying down new 
ships built, being pushed to' the 
maximum capacity. 


Converted yachts will used sub- 
chasers, and merchant vessels sailing today 
not only are armed for emergencies, but 
are properly manned experienced men 
from the Navy. view the fact that 
armed ship has have military status, 
being otherwise pirate, everything 

afloat today and carry- 
ing the American flag 
which happens 

armed not 

only has 


zona Brooklyn Navy Yard 
This gay scene is a familiar one at the Navy Yards where the nation’s great sea warriors glide down the ways to the sea. 


7 
q 


C. Int. Film Service 


Secretary Daniels 


military status, but part the Nay 
commission under the 
Corps the Army. 


privately owned craft now part 
Navy, since the war began the vessels 
the Coast Guard, Light House 
and Geodetic Survey, all have been 
over. 


The Strength the Navy 


now the Navy proper, 
123,000; the Marine Corps, 30,000; 
Naval Militia, 10,000; and the 
serves, 25,000. the end 
believed that the maximum 
the men the Navy will easily hat 
been reached. 


When war was declared the Navy 
sisted the following ships: 


Commission: 
armored cruisers; first 
cruiser; second class 
ers; third class 

destroyers; 

tors; 
transports 
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supply ships; fuelships; converted 


ships armored cruisers first class cruis- 


cruisers 

monitors; gunboats. 

Commission Ordinary: destroy- 


boats. 
those reserve and ordinary have 


the war began been officered and 
manned and ordered active service and 
various divisions the fleet 
utilized for This 
makes total battleships, armored 
cruisers, cruisers other types, de- 
stroyers, and submarines, active serv- 
ice, besides the other vessels mentioned. 
Under Construction authorized: 
battleships the dreadnaught type; bat- 
tle cruisers; scout cruisers; destroy- 
ers; 101 submarines; gunboats; fuel 
ships; transports; supply ship; hos- 
pital ship; ammunition ships; tenders; 
repair ship. 


Three More 


The Department hopes have three 
superdreadnaughts now under construction 
completed this year, and two additional 
next year. The New Mexico, another su- 
perdreadnaught, was recently 
estimated that around 1,000 privately 
owned vessels will have been acquired 
the Navy Department within short time, 
reasonable prices being paid the owners for 
these vessels. The duty defending the 

coast will fall upon these smaller vessels, 
supplemented cruisers, these various 
craft being known the mosquito fleet.” 
Other craft which will have specific 
and important duty perform will sup- 

ply ships, scout power boats, 
ports, all which will charge offi- 


cers either from the regular establishment 
from the Naval Militia and Naval Re- 
serves. Gratification expressed high 
Naval circles over the disposition shown 
units this mosquito fleet,” the owners, 
many instances, declining any compensa- 
tion from the Government. Occasionally, 
where the owner such boat excep- 
tionally qualified, placed command 
his boat member the Naval Re- 
The fact that the Government 
00; 
val Re 
with bank collateral security for 
the bank under duty upon the 
Steps necessary charge the in- 
the note with liability. Its 
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has been able press into service many 
auxiliaries the regular Naval establish- 
ment means that able today present 
showing which very satisfactory from 
the standpoint equipment. The use 
these converted enabling the Navy, 
great extent, ahead the way 
active participation the very serious 
task which now confronts it. 

While wonders have been accomplished 
the way making the Navy fit, re- 
sult the insistanee the part Seore- 
tary Daniels during the past few years 
that Congress authorize bigger, and then 
still bigger, building program, yet the 
results accomplished have not been such 
the Secretary would have wished. How- 
ever, now that Congress awake the 
need for more ships, and the country 
back Congress, the activities the 
Navy Department the next two three 
years will constitute chapter the his- 
tory the nation well worth reading. 


Congress Makes Generous Provision 


awakened the needs the Navy, total 
$518,000,000, was carried the Naval 
bill for the last session the sixty-fourth 
Congress. addition, generous provision 
was made for the purchase ammunition 
and supplies, and for rushing work incident 
the construction work already author- 
ized. Also, the present Congress more 
money and authority have been voted the 
Navy Department through the medium 
the emergency revenue and other bills. 

Now, the activities the dreadnaught, 
battle cruisers, scout cruisers, destroyers, 
submarines, mine sweepers, 
power boat scouts, harbor craft, etc., 
service plane which promises open 
the eyes friends and enemies alike. 
confidently expected that within short 
time Congress will have appropriated 
$1,000,000,000 for the production aircraft 
for all purposes. this great sum the 
Navy will get its full share. Besides, 
very probable that Bureau Aero- 
nautics will.be established this Congress, 
this bureau take over all matters per- 
taining aircraft, and handle them ex- 
clusively. 

Great Aircraft Plans 


Manufacturing equipment many dif- 
ferent industries will utilized the 
consummation the great aircraft building 
program mapped out the Government, 


the owner the note. This was held 
Farmers’ National Bank Nelson, 
which will found among the legal 
decisions this issue. 


according statement issued the Air- 
craft production board the Council 
National Defense. Existing aircraft fac- 
tories will enlarged and will concen- 
trated upon some one the types ma- 
chine needed the War and Navy De- 
partments. Motor building plants, sewing 
machine and typewriter plants wood-work- 
ing and other manufacturing institutions 
will play their part this work. 

Secretary the Navy, Joseph Daniels, 
who, more than any other one man 
position speak authoritatively the 
condition the American Navy, both 
personnel and mechanical equipment, 
authorized the statement that this condi- 
tion such, could all told, cause 
feeling pride and satisfaction the 
part every American citizen. 

Secretary Daniels has except few oc- 
casions kept quiet when attacks from dif- 
quarters were made upon the 
ciency the Navy, even when some 
these attacks were directed towards him 
his official capacity. Mr. Daniels doubt- 
less felt that time would justify the work 
which has been and being done him 
and his assistants the end that the Navy 
made all that every loyal American 
would have be. 

Despite the necessity for secrecy the 
part Secretary Daniels touching much 
that has been done towards building 
the Navy, from standpoint, little 
little some the details the excellent 
work have leaked out public 
coming know more and more what 
their Navy really is. Suffice say that 
all were known the public that gen- 
erosity purpose characteristic the 
American people would cause quick testi- 
mony given the really great work 
which those executive capacity the 
Navy, aided Congress, have done. While 
Congress may have acted somewhat grudg- 
ingly the past, now awake the 
vital needs the Navy, and doing its 
part. 

Man for man, ship for ship, equipment 
for the American Navy today 
stands second none. There may some 
bigger, but there none better far 
goes, and promises soon far 
measure from every standpoint 
with the best that the world knows. 

And, point not overlooked for- 
gotten, the morale the United States 
Navy has counterpart the face 
the globe. 


Duty Bank Collateral Note 


was also held that when bank, 
case this kind, forwards the note 
for collection, will held responsible 


for any negligence the part its 
collecting agents. 
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ONESY was late again—a full twen- 
minutes 


hur- 
“Good 
wormed out his street coat, 
and struggling into his office coat—an 
alpaca tattered the elbows—mounted 
his stool, immediately bury his lean 
face his ledger. 


late. Now 
riedly entered, with hasty 
morning,” 


the glowering mien Cassiday, 
the cashier, and the short grunt with 
which had acknowledged the culprit’s 
arrival, was plain the rest 
that Jonesy was due get the 
persons are born the north side 
the human tree. Evidently Jonesy was 
one Wizened, droop-shoul- 
dered, half-bald, his tie riding his neck 


and his hose showing wrinkly 
humped over his pages 


thick-lensed glasses, here was, evi- 
years ordinary bank 
job. 

successful, ambitious youth, was 
casually pathetic, but not object 


merely vague example. The 
strata city life are many. 

Presently Cassiday spoke. 

was the time, 


Jones?” And added, sarcasm: 
flat Or, engine trouble?” 

and the nickname significant. Even 
Miss Nelson, the 
lightly adopted it. Nothing like that, 
course. live quite distance out, 
and made late start, I’m afraid. 
was detained, home. 
gladly work overtime, Mr. Cassiday.” 

Cassiday grunted. 

not the answer, Jones. 
office run system. 


This 
The rest 
get here every morning time, and 
you can’t arrange the same, 
dispense with your services. all. 
warned you before.” 

thunderbolt was poised. 
Jonesy did not reply, but flush 
mounted into his sallow cheeks, and re- 
mained there. 

something,” 


move closer in, 
continued Cassiday. 

Barrett winked me, the other junior. 
his stool, Jonesy tidgeted, and flushed 
deeper. seemed feel our curious, 
covert espionage, for with 
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resumed the chase his figures adown 
the page. 

However, what the 
thoughts, was not entirely disagree- 
able. Now and again lingering little 
smile softened his face amazingly, be- 
times halted his pen, momentarily 
Maturing some plan! Did some 
unsuspected vista open before the eyes 
him, the submerged plodder? The 
phenomenon Jonesy smiling under just 
rebuke, while worked, was amazing. 

sudden (it was o’clock) Jonesy 
challenged 
abruptly descended from his stool, 
great resolution, and crossed Cassi 
desk. 

“Mr. Cassiday, you please?” 

Cassiday looked all looked, 
waiting. 

Well, sir; what it?” 
day. 

like, Mr. Cassiday there’s 
rately “to quit work, pretty soon, for 
the day. work the books tomor- 
row, course, keep them date.” 

Even Cassiday was taken aback. 

“Oh, no!” protested Jonesy, blushing. 
“Not all. But, you see, there’s lit- 
tle, celebration, our place today, and 
ten 

“This rapped Cassiday. 
“We all quit noon.” 

“Yes, But. rather 
before. It’s quite important 
tion—a birthday! And we’ve planned 
birthday dinner.” 

“Have the dinner 
Your birthday?” 

shocked denial. wouldn't ask 
get off for that. for member 
the family—the youngest member, 
dinner night.” 

“Children’s party, suppose. 
girl?” 

it’s hardly party, Mr. 
stammered Jonesy. Merely 
much distressed. The dinner 
for twelve-thirty, and promised 
there. live out, over hour’s ride— 


rapped Cassi- 


rapped 


Boy, 


Business 


have few purchases make, 
Cassiday shortly shook his 


4 
you know. You should 
your arrangements accordingly.” 

work the books tomorrow,” 
Jonesy—with 


finish the books and get your 
curtly informed Cassiday. 
son, take this letter, please.” 
dismissed the matter. 
and more round-shouldered than ever, 
climbed back 
sumed his ledger. 
with pen and pages. 
unsophisticated old chap vas, 
way, get all fussed over iil 
birthday celebration! And especia 
have made the break this 
non-psychological moment. 


And 


stool 
His hands fumble 


Miss Nelson, who had risen with 
note-book and anticipate’ 
return kind, was roundly 
tered her gaze not all 
Her cheeks, also, were 


and must confess that was 


slapped his card down little 
and hours are hours. Poor, old 
Was game? 

Promptly ten o’clock, Jonesy (wi 
had been glancing the clock, 
surprising innovation his part 
his books, wiped his pen, laid 
the rack, and slipped from his 

day,” announced, firmly. 

“Very well. Remember what 

and proceeded change coat. 
finish tomorrow, then.” 

response. opened the 

good-day, everybody.” 

Good-by, Jones.” 

was pretty good scout, after all. 

celebration, Mr. spoke Miss 
son, clearly. “Give 
the young lady, will you? 
there myself.” 
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“Tf you go, come back 


What 


ask 
we 
yo 
‘ 
I 


ly Way, 


d thus 


ver, 


enuous, 


‘ink 
raging 


all. 


like 


you, Miss Nelson. will in- 
all you are welcome. That 
and bolted. 
awkward atmosphere for en- 
Nobody looked anybody— 
although was conscious that Cassiday 
red behind the ears. missed 
Jonesy, already. Miss 
her machine tartly. think that 


all rather hated one another. 

Just before noon Cassiday whirled 
was man impulses. 
Miss Nelson?” 
“Do you still want 


his chair. 
“How about it, 
asked directly. 
merely talking for effect?” 

party? dearly love to,” 
honestly asserted Miss Nelson. 


were you 


been thinking what fun would 
Mr. Jones.” 
nothing against the man,” 
fended Cassiday, his 
principles. 


de- 
business 
We've got have system. 


The idea——! But, matter. 
Suppose 


fi 
behind. Suppose go, then. 
weall go. How with you fellows?” 
queried, Barrett and me. Have 
you something else rather do, 
Or, will you with Miss 
Nelson and me? stay long. 
Just look and say how-de-do.” 
sport,” said Barrett. 
“So I,” said 

“What’s the scheme, exactly, Mr. Cas- 
invited Barrett. 

“Not apologize, you may sure 
that,” retorted Cassiday. been dis- 
charged—he discharged himself. Outside 
the office may all right. Inside, 
let sentiment interfere with business. 
may live long way, and have large 
family—no doubt does—and all that, 
but can’t permit sympathy for 
man’s handicaps readjust office hours. 
That’s not expected. Neverthe- 
less, there’s reason why one should 
not indulge little sentiment apart 
‘rom business,” and Cassiday gestured 
parties, myself. Children’s birth- 
ought made great events.” 
Being bachelor, Cassiday spoke the 
book! “So long Miss Nelson bid 
for invitation and got for all 
why, thought there might sort 
lark dropping around him, and 
what. could pile into 
car about two and out. 
say, nothing against him per- 
sonally; only his business methods. 


unfortunate. But, can show our 
good-will,” 

claimed Miss Nelson. 

Where does demanded 
Barrett. 


Why and Cassiday smoothed 
his thinning thatch. 
gazed inquiringly us. But none 
hadn’t ever been in- 
enough find out. The city 
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was full subordinate 
type, mean; not the submerged tenth, 
but the submerged half. They lived, 
somehow, somewhere; drew their doles; 
others were not responsible for them. 
His address the books,” con- 
tinued Cassiday. get there.” 
“We ought take something with 
us, ought we?” proposed Miss Nel- 
son. child would expect that.” 
handed,” agreed Cassiday. 
together, and you pick out the pres- 
ent.” 
old she?” asked Barrett. 
“The kid the party’s And Cas- 
siday again smoothed his hair. 
didn’t say, did he? Ten twelve, 
fancy. The youngest the family, any- 
way. Wouldn’t much under ten 
would it?” 


“How old 


Jones, you 
think?” suggested Miss Nelson. 
Fifty-five?” hazarded Cassiday. 


Fifty,” chanced 

“Old demanded Barrett. “He 
nearer sixty.” 

“What you say, Miss Nelson?” 

think he’s one those men who al- 
ways have looked about this way.” 

knows how large family 
has, either, suppose,” mused Cassi- 
day. But, spoke the 
and girl. better 
buy something please girl about 
imagine, Miss Nelson. That 
strike happy medium. She 
might ten, but better get 
too old, than too young.” 

can tind present, assured 
Miss Nelson. are many 
things that would please girl almost 
any age. But, really—a child, you know, 
goes more number than value, 
and think would much nicer 
instead clubbing together for one 
present gave separately. Four one- 
dollar presents, child, are ever 
much more exciting than one four-dol- 
lar present!” 

was that way, myself.” 

Every fellow his own hook, then,” 
accepted Cassiday. But, ought 
work together, won't duplicate. 
Believe play safe with candy—a box 
those Superba bittersweet chocolates! 
Candy always fills the bill; eh, Miss 
Nelson?” 

exclaimed Barrett. was 
going that. get, Miss 
Nelson?” 

“You might buy her 
real linen hemstitched handkerchief, 
perfectly lovely ones, the Rogers lin- 
store.” 

“Much obliged,” said Barrett. 

you,” proffered Miss Nelson, 
me, buy her book. There are 
some splendid girls’ stories out. You 
just tell the clerk the juvenile coun- 
ter the book-store what you want. 
And buy her bunch roses. 
suppose have many flowers 


—especially such roses get from 
the green-house stalls. They might 
treat for the whole family.” 

“That completes the list,” proclaimed 
gentlemen. out front 
the car two.” 

the impromptu committee the 
whole dissolved, for lunch and shopping. 
Barrett bought the handkerchief, and 
had tissue paper and tied 
with red ribbon. bought the book 
first-class new story, suited girl 
fifteen, ten, either. Miss Nelson 
was ahead us, waiting the curb, 
her arms aglow with the bunch mag- 
nificent roses. When Cassiday drew 
the curb, his machine, were 
ready. 

got the address,” said, but 
hanged know exactly where we’re 
going, except it’s out the West 
Side.” 

murmured Miss Nelson, from 
the rear seat, thought that maybe 
lived the West Side. There are 
lots cheap little flats there.” 

the suburbs are pretty good, 
too, for the rent asked,” put Barrett. 

threaded traffic, struck the boule- 
vard, and headed for the West Side. 

“Well, laid myself out five- 
pound box candy,” remarked Cassi- 
day, rolled on. ought 
around, you think?” 

“Oh, how that girl’s eyes will stick 
bubbled Miss Nelson. prob- 
ably never’s had box. 
hope she’s generous.” 

“Yes, and all 
Jonesy!” laughed Barrett. 

“What's five pounds candy, 
few kids!” scoffed Cassiday. 

rode for about hour, and Cassi- 
day began beat the highways and by- 
ways, following such directions 
could pick up. looked though, 
after all, the address wasn’t flat, for 


and 
with 


Poor 


were leaving the flats behind us. 
Still, you never can tell. 
“Two streets over and block 


down,” directed the last the police- 
men. your left.” 

got into maze crooked little 
streets, with Cassiday driving slowly 
and all peering the sign boards; 
thickly populated quarter, too—of two 
and three-story tenements housing 
varied citizenship, young and old, and 
weather-beaten, smoke-grimed frame 
dwellings with rickety porches none 
all, abutting the walks. 

worse than thought,” confided 
Miss Nelson, shocked tone. “I’m 
sure five pounds candy 
enough—for look the prevailing 
size families!” 

Berton Place?” called Cas- 
siday, stopping the car beside delica- 
tessen delivery wagon, the curb. 

“Next street your right.” 

“T’m looking for number 
pealed Cassiday. How far that?” 

The delivery boy laughed. 


(Continued page 61) 
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Advice 
Investors 


Purchase your securities through 
responsible dealers who have proper 
facilities for investigations and 
reputation maintain for reliable 
advice. 


general market conditions, and their 
views are the disposal investors 
through their monthly review 


Investment 
Write for Pamphlet 


Kuhne 


Members New York Stock Exchange 


Equitable Building 
New York City 
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GENERAL OFFICES: 


“Blessed Art Thou Among 


This Most Eminently Commended Work Devo- 
tional Art for Christian Homes Ever Placed Before 
the Public Any Country, Compiled William Frederick 
Butler, with Foreword Most Reverend Archbishop Ireland, 


READ THESE COMMENDATIONS 


BS 


Edw. Robinson, Director and Curator, Classical Art 

Very Rev. Alexander J. Burrowes, S. J., St. Louis: Metropolitan Museum of Art, New York City: 
It is, indeed, exquisite, and will help to lift up The selection of pictures in illustration of the 

the minds of all to a higher conception of the subject is excellent. 

beauty of the fairest of God's creatures. 


a A His Eminence James Cardinal Gibbons: Right Rev. James McGolrick, Duluth, Minnesota: 
trust that your beautiful ‘‘Blessed Art Thou Please send two more copies your ver, 
4) N Among meet with a cordial recep- beautiful ‘‘Blessed Art Thou Among 
IN) C tion, and accomplish much good. Hon. Joseph Scott, Los Angeles, California: 
Conde Pallen, Editor Catholic Encyclopedia: marvel the excellent judgment you 
the success your achievement Women”, with its many attractive features, 


F. J. Wade, Pres., Mercantile Trust Co., St. Louis: 


Edward Joseph Timmons, Art Institute, Chicago: I have bought and distributed several copies of 


Your beautiful book is a lovely and an inspiring this most beautiful book among my friends. 
7 contribution to the art-book world. Dr. James J. Walsh, New York City: 
Y, * Your handsome volume is a worthy offering t 
( Judge Edward Osgood Brown, Chicago; c8 
Your sumptuous book is, indeed, a splendid lay at the feat of the Queen of Heaven. 
tribute laid at the feet of Our Lady. Walter George Smith, Philadelphia: 


The selection of masterpieces in this exceedingly 

Hon. David I. Walsh, Governor of Massachusetts: beautiful book shows a very wide knowledge of 
Let me congratulate you upon the artistic the history of the Madonna, in art, since the 

manner in which you have sent out this inspiring Renaissance. 

message to the world. 


Rt. Rev. T. J. Shahan, Rector Catholic Univers. 


Most Reverend Archbishop Messmer, Milwaukee: ity America: 
hope your very beautiful ‘‘Blessed Art Thou It was a happy thought to combine, in honor of 
Among Women" will add to the fervor of true the Mother of God, the sacred text, the highest 
Christian devotion towards Our Lord and His utterances of great poets, and the triumphs of 

Blessed Mother in the hearts of many. the painter's art. 


The Story the Saviour and the Life the Virgin Mother 


this book, the Story the Saviour and the Life the Virgin Mother are illustrated full-page reproductions (in sepia) 
masterpieces the world’s greatest Raphael, Correggio, Rubens, Carlo Dolci, Titian, Guido Reni, Leonardo 
Murillo, Michelangelo, Van Dyck, etc. 

The original paintings are famous art galleries— The Vatican, Rome; Louvre, Paris; Prado, Madrid; Hermitage, Petrograd; 
National Gallery, London; Palace the Doges, Venice; Royal Galleries Munich, Dresden, Brussels, Antwerp, Florence, Venice, 
Metropolitan Museum Art, New York, etc. 

his exquisite gallery celebrated paintings gathered into one extra-large octavo volume; 350 pages; produced the choicest, 
super-heavy, artist’s enamel paper; 165 illustrations, sepia; bound 
full cloth: cover beautifully designed gold; gold edges; copious 


notes; enclosed permanent jacket handsome parlor-gift, book- 
luxe edition. 


$3.50 Postpaid Throughout the World 
OBEY THAT IMPULSE TODAY! 


TEAR OFF THIS COUPON 


Rand Co., 
536 Clark St., Chicago 


enclose herewith $3.50 for one copy your new devotional 
work Christian Art, Art Thou Among which 
please send, postpaid, the address given below. not satis- 
fied with this highly commended book, reserve the right return 


“HAIL, FULL GRACE” 
“The Annunciation". The Prado Gallery, Madrid, Spain 
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“Blue Sky Laws” and Their Purpose 


been enacted during 
seven the 
United States, with but few exceptions, 
are designed prevent the sale secu- 
doubtful merit representing 
investment the untold riches blue 


SKY LAWS which 


sky. 

has long been the custom for fakirs 
and dreamers all lines practice their 
insidious and harmful methods without 
restriction, with here and there flag- 
rant case brought book and the losses 
sustained the public through get-rich- 
quick been enormous. 
Nor does the greatest harm come the 
intelligent classes they are not 
easily deluded. far the greater num- 
ber victims are drawn from the hum- 
bler accumulators capital who, igno- 
rant sound investment principles, but 
anxious make their money yield large 
returns, grasp whatever appealing 
bait offered. 

Some years ago publisher compiled 
partial list the fake securities being 
offered the time through the public 
press, and while the list comprised but 
small part the total get-rich-quick 
promotions then before the public, the 
par value the securities listed totalled 
the staggering sum more than one 
billion dollars. Subsequently the list was 
checked and was found that all the 
millions investors put into these schemes 
were total loss. 


few years ago, line with the ten- 
dency the times, various States enacted 
legislation the subject selling secu- 
rities and these laws have become popu- 
larly known Blue Sky Laws.” These 
laws were born great need, their 
purpose was highly commendable and 
that purpose was and always wil sub- 
scribed legitimate security dealers. 
Unfortunately, often happens, the 
legislation most States while possess- 
ing elements good was uniformly bad. 
attribute this the failure the legis- 
lators call into counsel those who 
competently knew the security business 
from the inside. Some these laws 
have since been amended and most 
them practice are not applied with full 
force, hence the practical effect bene- 
ficial and indeed, world good has 
been accomplished. 


Dolley Fathers Blue Sky Laws 


Credit for the basic principle Blue 
Sky Legislation” is, believe, given 
Dolley, Bank Commissioner 
Kansas 1910. Extended observation 
had convinced him that investment the 
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stock Wild Cat Oil companies, fly-by- 
night mining concerns and other projects 
similar nature, successors the 
oldtime brick schemes, was robbing 
the people his State some $3,000,000 
constitutional restrictions proposed 
the legislature plan that seemed 
him best calculated effect quick and 
lasting remedy. The Act passed re- 
sponse his proposal the original 
Blue Sky Law, and like much the 
Kansas legislation, radical. 

This Kansas Law, which all the 
others have their origin, forbids with 
certain exceptions the sale stocks, 
bonds, other securities until both the 
seller and the securities have been exam- 
ined and approved the State Bank 
Commissioner. The fullest information 
Filing fees are required and heavy penal- 
ties imposed. The Commissioner has 
the right any time make detailed 
examination the investment company’s 
affairs the company’s expense. Sales 
are permitted only the Commissioner 
finds that the company solvent, that 
its articles incorporation associa- 
tion, its constitution and by-laws, its pro- 
posed plan business and proposed 
contract with the investor, provide for 
fair, just and equitable plan for the 
transaction business and, the Com- 
judgment, fair return the 
securities offered for sale. 


Law Operates Successfully 


practically all the Blue Sky Laws, 
provision made for examination, 
and approval, State Official, Com- 
mission, armed with full power investi- 
gate, and the widest latitude given 
determining whether the sale secu- 
rities examined will promote the general 
welfare. its actual operation, the 
legislation about all that its sponsors 
predicted but also has its defects. 


Undoubtedly great many swindlers 
have been effectively prevented from 
working off brass edged securities the 
public. Under conscientious Commis- 
sioner there reason why this should 
not done. During the first months 
after the law took effect Kansas less 
than 100 the 1,500 companies applying 
for permission business received 
certificates good character and the 
law was reported saving more 
money the people the State than 
took run the entire State Govern- 
ment. beneticent effects were 
widely heralded and within the next two 
years the Act was adopted with few 


changes some thirty other States. 


heavy burden laid upon the Com- 
missioner. expected find out 
what highly paid experts not always 
succeed ascertaining many months 
investigation, viz., whether oil prop- 
erty Mexico, gold mine Alaska, 
timberlands Washington, constitute 
legitimate investment. 


The investor may dismiss the matter 
from his thoughts, the Commissioner 
supposed divine intuition some 
other process unknown the lay mind, 
determine the true merit these 
investments. determines for you 
without your knowledge whether given 
income constitutes fair return your 
money. 


Wide Powers Seldom Abused 


will observed that the delegation 
such wide powers Commissioner 
affords him perfect instrument graft 
petty tyranny. The fact that this 
opportunity not likely often 
abused, renders less objectionable. 
demand private fee for the approval 
each security. If, the other hand, any 


dealer unfortunate offend him, 


may descend the offender his 
wrath and make lengthy investigation 
all affairs receiving from the subject 
expenses, daily compensation amount- 
ing some States the modest sum 
$15. Furthermore, such investigations 
may take him his discretion Florida 
winter Maine summer, depending 
not only the merits the case 
question but upon his climatic prefer- 
ences. have mind the case the 
Gieger-Jones concern This 
concern managed stir the wrath 
boss. His newspaper 
attacked the concern. Charges were 
tiled with the State Commissioner. 
investigation and court proceedings last- 
ing two years ensued, putting the con- 
cern enormous expense, and seriously 
affecting its business during the period 
and possibly for all time. the end, 
the concern was given clean bill 
health save for few minor criticisms 
all which would have undoubtedly 
been corrected the beginning upon the 
simple request the Commissioner. 

will obvious that the determina- 
tion the merit securities deli- 
cate undertaking. involves the re- 
sponsibility which all right minded per- 
sons are reluctant assume unless they 
are specifically engaged that branch 
finance. For instance, said that the 
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Ford Automobile its inception had 
three chances failure one suc- 
cess and would probably have come 


within the prohibition the 
contrast there are any number busi- 
nesses now defunct which would proba- 
bly have seemed ten years ago far more 
sound from investment standpoint. 
The estimate the merit securities 
hardly, therefore, business which 
may safely undertaken the average 
political 
whose examination 


assistants 
securities must 
ter make worthless. 


drastic are the provisions this 
legislation that they have not been, 
could not be, wholly enforced. 
tions have been surprisingly few, 


and 
Convic- 
and 
many cases, dealers established repu- 
tation have not even been required 
register. 
The more 
often 


subtle swindles, which are 
extremely difficult detection, 
may very easily escape the notice the 
Commissioner, with the result that the 
State, sense, becomes party the 
fraud, which for that very reason must 
all the more disastrous its results. 


From the standpoint the legitimate 
investment dealer, legislation governing 


1 


and subject the dealer 
many burdensome requirements, that 
investment general have hoped 
for changes which would absolve dealers 
established reputation from the rigid 
requirements designed bar frauds and 
undesirable securities. this 
often happens, but the provisions the 
law remain. 

Legislation the sweeping character 
the Blue Sky Laws could not long 
unchallenged 
constitutional 
States. the federal courts 
Michigan, and West Virginia, 
held unconstitutional. The 
Supreme Court, however, took differ- 
ent view the matter last year. 


The Investment Bankers’ Association 
proposed for every State uniform Blue 
Sky Law, based the general Blue Sky 
principle, law capable enforcement 
and incapable evasion, designed 
combine the preventive features the 
Kansas law with the punitive features 
the Federal Postal Law. This plan 
would relieve the Commissioner the 
necessity investigating legitimate 
securities and lay upon him the duty 
looking out for and detecting frauds and 
misrepresentations, what Blue 


attacked 
several 


Was soon 
the law 
was 


stand the 


investment banker 
burdened, 


the § lees 


required, from the unwise 
the fact that some States have 
some not and that these laws 
their provisions, making 
steer straight course Matter 
sincere the intention. 


te 


American Stores Shows 


Paul Davis Co. state that the 
total sales the American Stores 


pany are increasing at a very rapid rate 


Between January Ist and May 
per cent over the corresponding 
1916. The company operates 
retail stores the East and has 
from the original five six stores 
earnings and without the addition 
any new capital. The preferred diy. 
dend being earned more than 
times. 

The first preferred stock this path 
pany, which was recently sold Ney Some 


York, Philadelphia and Chicago, have 


has total net tangible assets over city 
the sale securities much de- Sky Laws were intended accomplish. per share and net assets 
sired, and vet the laws they now stand uniform law, affording proper pro- $117 per share. These items have the 
bestow such arbitrary powers tection but free from burdensome restric- creased during the last ordina 
skeptic 
news. 
the 
| by th 

There better Investment Earth than the Land itself 
ordin 
The Permanent Foundation For All Wealth—the Soil 

such critical periods the present that attention directed the source wealth and prosperity 


—the Farm. Western Canada possesses the World’s greatest resource and most desirable heritage— 


FERTILE SOIL and SUITABLE chief assets agricultural country. 


= 

o 


Agriculturists have been amazed the 
Record Grain Crops produced 
Western Canada 1915 and 1916. 


Wheat bushels the acre; Oats 100 
bushels, which have been accompanied 
the World’s Championship Quality. 


These Statements are based upon Facts 


One man had over 53,000 bushels wheat from acres, which, $2.00 per bushel, meant $106,000. 
Farm land the same quality grew this wheat and the same locality, can purchased not 
more than $25.00 acre. many districts suitable well for mixed farming, can bought for less. 


The Natural Productive Value over $200 per acre. Present values cannot last. better investment 
can had than Western Canada Lands, whether purchase mortgage investment. 


a 
oe 


secure verification these statements, literature, and particulars, apply 


Immigration Dept., Ottawa Canada. 


insp 
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Your Bank the Limelight 


OST banks, nowadays, realize 
the value advertising and 
set aside appropriation each 
bring their individual advantages 
the attention the public. Only 
few banking institutions seem recog- 
nize, however, that the most potent form 
publicity not the paid advertising, 
but the indirect publicity which comes 
them through the news columns 
the newspapers without charge. 

Here and there, over the country, 
especially among the larger banking 
and the path the financial 

writer being made easier, though not 
path roses any means, even now. 
Some the larger institutions 
have well-defined departments publi- 
charge highly paid and long 
the cunning their tribe translate the 
ordinary happenings within the bank into 
newspaper stories that even the most 
skeptical newspapers are glad print 
This transmutation ordinary, 
drab business transaction into matter 
news requires the touch the exper- 
man, but hundreds interesting 
take place around banks and 
among banking men which, without the 
alloy the trained publicity expert, will 
nevertheless provide interesting bits 
news. 


Bank Quasi-Public Institution 

The bank occupies unique position 
the journalist’s category, being regarded 
the press quasi-public institution 
and entitled, therefore, greater consid- 
eration the news columns than the 
ordinary business institution. news 
incident bank will given promi- 
the public prints, when similar 
occurrence transpiring department 
store, would ruled out 
the ground that might give the depart- 
ment store little free advertising. 

New York, Chicago and other met- 


centers the work the financial 

writers usually concerns itself with stock 
exchanges, financial gathering places and 
touches only incidentally the individual 
bank banker. the smaller cities, 
however, the financial reporter, denied 
the news source the stock exchange 


Hi 
ana ghest 


‘ 
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the general mart, must depend 
upon the individual bankers for his daily 
run news. The greater opportunity 
for news-publicity comes, therefore, 
the bank the smaller cities—from 25,000 
define the class roughly. 
Banks this zone may make them- 
selves real news sources—clearing houses 
tinancial flotsam and jetsam and the 
reward publicity will repay many times 
over the time and trouble 
given the subject. 


necessarily 


Stimulating Business News Building 

this juncture the 
naturally obtrudes itself and 
there is, perhaps, better way ex- 
plaining the modus operandi breaking 
into print than outline briefly few 
the news-building methods that have 
been followed successfully 
here and there. 

crease the interest children 
tors set aside special cage for the re- 
ception their meager deposits. This 
cage bore legend: 
and the tiny tads rejoiced 
this concession their banking im- 
pertance. The bank also placed front 
the window, box step upon which 
the depositor could stand while passing 
the pennies through the window. This 
enabled the children observe the inter- 
esting process deposit and served 
increase their deposits. platform 
was innovation the little city 
which the bank was located and enter- 
prising reporter scouring the town for 
news decided make story it. 

wrote quarter-column about the 
children, the children’s cage and the im- 
provised conning tower, mentioning inci- 
dentally the growing volume savings 
deposits entrusted the children the 
bank. The story bore fruit for the bank, 
other children became interested and 
there was perceptible jump the de- 
posits this division. The matter did 
not end with the local paper. maga- 
zine national circulation printed 
pictures the children’s steps and the 
bank won considerable outside promi- 
nence because its enterprise. 

Chicago banker having mind the 
noteworthy industry and splendid thrift 


bankers 


in- 
deposi- 


exclusive of improvements. 


the honey-bee secured colony 
the busy workers and placed them, 
their glass hive the window the 
bank, his idea being attract attention 
the merely window display. 
His plan worked even better than 
hoped for the bees attracted attention 
window display and then, hap- 
accident the glass hive sprung leak, 
the bees poured out and gave fair imi- 
tation swarming the busy street. 
This incident attracted enormous 
crowd, the reporters came the lope 
and every paper the city gave least 
fulsome paragraph the busy bees 
that broke away. Nobody was stung, the 
bees were eventually corralled and the 
banker was highly gratified the publi- 
city received. 


Utilizing Incidents Hand 


Down little Tennessee community 
absent minded individual went hunt- 
ing, taking old-fashioned muzzle-load- 
ing rifle his weapon destruction. 
And since these guns are longer 
general use explanation their opera- 
tion may not amiss. First the powder 
poured suitable quantity down the 
barrel and then stuffed down wad 
paper, followed the bullet and 
another wad paper, stiffly crowded 
down with the ramrod. 
cap placed the gun and the charge 
ready. The hunter having espied 
squirrel high hickory tree fired 
away but the bullet missed the mark. 
Hastily, the hunter went through the 
irksome process re-loading his gun, 
keeping his eye the squirrel, mean- 
while. happened that instead the 
well-worn bit newspaper which 
carried one pocket, tore five dol- 
lar bill half and used portion 
for gun wadding. After the second shot 
when the squirrel had been bagged, the 
hunter discovered his calamitous error. 
Searching under the hickory 
recovered part the precious wad- 
ding and with the sad remnants his 
five dollar bill, went forthwith the 
bank and there outlined his melancholy 


tale. Something was done ameliorate 
his grief. Perhaps his bill was sent away 


with the hope that benignant treasury 
department might help out the situa- 


FIRST MORTGAGE FARM LOANS FOR SALE 


= grade 5 and 6 per cent first mortgage loans on improved farms under a high state of cultivation, in proven territory, near good markets 
ot over 50 per cent of the value of the land, 


inspector’ ans we sell, having invested our own funds in them. 


3 With each loan we deliver proof of valuation, such as sworn appraisements, 
8 report, confidential reports, attorney’s opinion, etc. 

it Ask guarantee to take back any loan, if within one year the security or title is found unsatisfactory, accompanies each loan, 

z 8k for list of completed loans, ready for delivery. Completed papers will be submitted for examination upon request. 


THE GUARANTEE MORTGAGE TRUST COMPANY 


References: Dun, Bradstreet, any large Chicago Bank 


South Dearborn St., CHICAGO, ILLINOIS 
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That, however, detail, the thing 
interest being that the banker 
told friend and the friend told re- 
porter who found the incident very good 
newspaper copy. Not only did the local 
newspaper use feature, but the 
news oddity found its way over press 
service wires into the 
over the country and the bank profited 
greatly through 

Texas banker desiring co-operate 
with the federal agricultural authorities 
their efforts establish hog-raising 
clubs among the boys and girls the 
rural districts, purchased shipment 
highly-bred porkers and distributed them 
among the sons and daughters reput- 
able farmers the vicinity, taking the 
notes the juvenile swine growers 
immediate payment and retaining 
chattel lien the hogs for security. 
This transaction bore the stamp public 
spirited philanthropy. was new idea 
and the newspapers the state used the 
story, printing pictures the banker and 
showing the first shipment the pigs 
being turned over their juvenile pur- 
chasers. The bank received full credit 
for its share the enterprise, the fathers 
the children became even more devot- 
friends the institution and the plan 


really proved vital help the com- 
munity. 


Avenue Publicity always Open 


Instances could multiplied for there 
are keen bankers everywhere who, rec- 


ognizing the value such publicity, are 
contriving ingenious methods securing 
it. enough, however, emphasize 
that this avenue publicity open 
almost every banker and there need 
lying awake nights devise ways and 
means securing it. 

Give the casual reporter audience 
when drops into the bank 
endless search for the new and the inter- 
esting and will shortly interrogat- 
ing upon lines that will produce news 
mutual benetit. 

couraged the conservative attitude 
manifested the bankers whom met 
his daily rounds, went his city 
editor and complained that his beat was 
air-tight— that could find nothing 
interest the bank. 

Nothing interest banks? 
shrieked the city editor. man 
alive, money the first and foremost 
topic discussion and say that banks 
hold nothing interest nonsensical. 
Let show you 


fairly 


Instructing New Reporter 


And the city editor wrote down list 
news possibilities found banks. 
The list remembered and reproduced 
here because the writer this article 
happened the reporter:— 

Counterfeit money—see any 
new counterfeit bills are circula- 
tion. Banks have list 
money. 


‘queer’ 


Chas. Hinsch the 


Acting President Banks, Clearing House, and Bankers’ Association his Suit.” 


Thirty-six years ago, 1881, Charley 
Hinsch was clerk with the Exchange 
National Bank Cincinnati, whose busi- 
ness was absorbed 1884 the Cincin- 
nati National Bank. 

When 1887, the affairs the Fidel- 
ity National Bank were taken 
the Government, 
who was made Receiver that institu- 
tion, cast about for experienced Cin- 
cinnati man place trust Deputy 
Receiver, which resulted the appoint- 
ment Mr. Hinsch for this important 
assignment. 

1889, before the affairs that insti- 
tution were finally liquidated, the Cashier- 
ship the Fifth National 
tendered Mr. Hinsch. served 
this capacity until 1897, when was 
elected President the bank. the 
same was also elected Treasurer 
the Cincinnati Chamber Commerce 
and Merchants Exchange. 
ways active the affairs the Ohio 
Bankers Association and served its 
President 1904. 


over 


was 


was al- 
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Mr. David Armstrong, 


The Fifth National Bank grew steadily 
the point where was one the 
largest Cincinnati and had outgrown 
its quarters the Chamber Com- 
merce Building; merger was effected 
with the Third National Bank under 
the title the Fifth-Third National 
3ank. Mr. Hinsch was elected President 
the merged institutions and moved 
the commodious quarters the Third 
National Bank Building, where business 
has been conducted since. the time 
the merger 1908, the combined depos- 
its the two banks were $12,000,000. 
The statement called for June 
this year, now shows deposits over 
$25,000,000. 

His ability was recognized the busi- 
ness interests Cincinnati 1912 
his preferment President the Busi- 
ness Men’s Club for that year. His ex- 
perience and qualifications were duly 
recognized his associates the Clear- 
ing House and was elected Presi- 
dent that Association 1913; the 
same year that the American Bankers 


banks ever send large 


Pany 
shipments and from 


story the biggest check ever 

dled town and small checks, 


for one two cents, ever 
the banks? 


that didn’t get away 
story about the fellows 
tried put something over 
banks and didn’t. 


“Ts tiresome count 
Interview paying teller and 
his views the subject. 


“How may check raising 
voided. Get some banker tell 
how best make out 

“Do women really 
their stockings? Bankers can 
you about strange ways secre. 
ing money about the 

China? Good for Sunday 
exchange value. How 
money?” 


Carry money 


The list incomplete, but will 
interesting slants the banking 
that will meet responsive 
among newspaper men. 


Fifth-Third 


Association made him member 
Executive Council. 

the meeting the 
Bankers Association Seattle 
fall 1913, was chosen 
the Federal Legislative Committee 
his work this Committee was 
ant bringing about such 
measures the Uniform Bill 
Law and the protection the 
bonds, together with many other 
can Bankers Association activities. 
Association recognizing his untiring 
forts behalf the membership, 
its appreciation his election 
President the Kansas City 
1916. will probably made 
dent Atlantic City next month. 

the past year, has given 
his time and counsel the 
the Liberty Loan and Red Cross 
mittees this Community, which 
cinnati has made fine record 
bonds well the amount 
for the Red Cross. 


THE BANKERS’ 


2 


BANKERS’ MONTHLY 


INSTITUTIONAL 
ADVERTISING 


OUR bank exterior should 

your best advertisement. 
gest dignity and strength and 
reflect the character your 
institution. 


your bank front lacks the 
characteristics that will make 
confidence—remodel 


Before you remodel your old 
building build anew, examine 
our booklet, MIDLAND 
TERRA 
booklet suggests many interesting 
possibilities bank. architecture 
and yours for the asking. 


MIDLAND 
TERRA COTTA 
COMPANY 
1515 Lumber Exchange 
CHICAGO 


Transformation 
these two bank ex- 
teriors was made 
with Midland 
Terra Cotta. 
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DISTRICT. 


WILL EXPENDED 39th STREET BETWEEN ASHLAND AND WESTERN AVENUES 


buildings and improvements the additional 100 are erecting huge warehouse for the Chicago 
acres the Central Manufacturing District property. tion Terminal Building Co., basis 25-year 
this district Montgomery Ward Co. have rental, said approximate $1,000,000. large 
six six-story buildings, cost $1,750,000, for this building has been leased the Great 
total rental $6,000,000. Atlantic and Pacific Tea Co., the Goodrich Co., 
The Trustees The Central Manufacturing District and the Beckley-Ralston Co. 


CRANE COMPANY'S New WORKS 


Now Completed Forty-first 
Street and Kedzie Avenue 


This Plant six miles from the City Hall and one-half mile 
Employs from 6,000 7,000 hands. 


south Drainage Canal. 


Page Thirty-two THE BANKERS’ 


f 
| 
( 
| 


Here Real Estate Loan only 60%, 
besides going profitable business products 


essential seed and feed purposes. 


Such Loan pays good interest and remains 
stable through both War and Peace. 


THE ALBERT DICKINSON CO. 
Expect Offer 
(Now that the Liberty Loan Placed) 


$2,000,000 


lst Mortgage Refunding Year Bonds 
out proposed 
$2,500,000 Issue. 


Redeemable any Interest day after 
giving sixty days’ notice. 


Security--Land and Buildings now built and under 
way, valued over $4,000,000. 


Location--35th St. and California Ave. 
Drainage Canal, and situated almost geo- 
graphical center (also property 
Clark and 16th Sts). 
There not another piece property with 
such good rail and water transportation, 
this size, within miles the Loop. 


Profits average last seven years over three 
times aunual Interest charge. 

The new grain storage and additional Rail- 
road facilities insures steady larger 
earnings. 


This $500,000 now issued pay 

for work going and additional Capital. 
The last $500,000 will only sold 

pay for improvements the property. 

expected part the land will sold, 
and Bonds will called lot 

the premium after days’ notice. 


Established 1855. 
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Fighting The Bad Check Evil 


HEN was announced the 
spring 1917 that the Congress 
the United States would prob- 

ably, ere many months, pass “bad check” 

bill, bankers who heard the 
deeply interested. 


news were 
Any move that prom- 
ises solution one the most annoy- 
ing problems the banker’s profession 
obviously welcome. Moreover, the sub- 
ject one arouse concern because, un- 
happily, the practice giving bad checks 
seems growing rather than diminish- 
ing. 

Most the bankers throughout the 
country who listened when they heard that 
the national legislature was try its hand 
concocting remedy for the bad check 
evil quickly lost interest, however, when 
they learned that the enactment contem- 
plated Congress would regulate the is- 
suance checks, drafts and orders only 
within the confines the District Co- 
lumbia where the national capital 
cated. fact has seemingly escaped 
notice that restriction upon the use and 
abuse bank checks distinctly mat- 
ter for State authority. only the 
case Territory such the District 
Columbia that Congress liberty ex- 
press its will wishes. 


Considering Model Statutes 


Granting then, the limited application 
any bad check legislation that Congress 
may enact may yet insisted that 
mistake for any banker underestimaie 
the significance action this subject 
the nation’s lawmakers. Merely the 
circumstance pronouncement Con- 
gress one the business and financial 
issues the’ hour should carry certain 
moral influence. Even significant, 
however, from the standpoint practical 
banking considerations, the that the 
mandate Congress entitled rank 
“model statute.” 

The adoption “model statutes,” 
approved means for action state legis- 
latures the end uniform legislation. 
The expedient has been invoked repeatedly 
late years. For example, have the 
“model statute” that enlists the use the 
strong arm the law against false and 
fraudulent advertising and which has been 
adopted great number States. The 
trend the same public sentiment mani- 
fested the agitation for uniform divorce 
laws. 

There State the Union that does 
not have its books, laws that, ener- 
getically entorced will operate curb the 
activities makers and passers bad 
checks. These laws range, effectiveness, 
all the way from the out-and-out bad check 
bills that specifically strike the evil and 
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leave loophole for the meas- 
ures that necessitate attack via the indi- 
rect route prosecution for obtaining 
money, its equivalent, “under pre- 
tenses.” Conviction under the latter oft- 
times difficult that 
attorneys have hesitated proceed against 
the fraudulent check artists except the 
most flagrant cases. 


Need Code Ethics 


interest good banking and good mer- 
chandising could have “all-Ameri- 
ca” code ethics with respect illegiti- 
mate bank checks then there certain 
amount inspiration for ail communities 
the bill Congress because this “model 
statute” indeed model having been 
draited most carefully the result ex- 
tended conferences between 
men, bankers who are recognized check 
specialists, retail merchants and represen- 
tatives credit mens’ associations. The 
simplicity the measure means 
the least its virtues. 

Representative Ben Johnson Bardstown, 
son who, with intent defraud, shall 
make, draw, deliver any check, 
drait, order for the payment money 
upon any bank other depository, know- 
ing the time such making, drawing, 
uttering delivering that the maker 
drawer has not sufficient funds cred- 
with such depository for the payment 
such check, draft order full upon 
its presentation, shall guilty felony; 
and, upon conviction, shall imprisoned 
not more than one year, fined not 
more than $1,000, both fined and 
imprisoned. 

“As against the maker drawer thereof 
the making, drawing, uttering delivery 
such maker drawer check, draft 
order, payment which refused 
the drawee because insufficient funds 
credit the maker drawer its 
possession control, shall prima facie 
evidence the intent defraud and 
knowledge insufficient funds credit 
with such depository: Provided, That such 
maker drawer shall not, the mean- 
time, have paid the holder thereof the 
amount said check, draft order to- 
gether with the amount protest fees and 
any other legal charges, any. The word 
used herein, shall construed 
mean previous arrangement with the de- 
pository for the payment such check, 
order.” 


Agitation Bearing Fruit 


The current crusade for the penalizing 


the misuse checks which finds 
manifestation the proposal 
Congressional action is, after all, but 
phase nation-wide fight against the 
bad check evil that being waged 
ever-increasing vigor. Primarily, the 
seems have been inspired for the 
part business men rather than bank. 
ers. Commercial organizations, such 
chambers commerce and 
chants’ associations, have taken the 
ter with determination since the develop. 
ment the systems credit reports 
credit ratings introduced most 
bodies have served give the officials 
and membership new appreciation the 
extent the bad check evil and the 
tude the losses entails. 


many communities the local bankers 
have made common cause with the 
ness men the “drive” uproot the 
but some few places the bankers have 
been luke-warm neutral 
the movement such extent that 
they have been charged business men 
with unwillingness co-operate. 
ers who have thrown themselves heart and 
soul into the fight against bad checks are 
wont reason that whatever the defects 
disadvantages the campaign they are 
overshadowed the outstanding fact that 
the whole movement the interest 
greater integrity and greater prestige 
the bank check—inducement that 
nition and respect the part the public 
that bank check should have this 
dium attain and maintain the 
measure usefulness. 


Banking Conservatism Hinderance 


the same time only fair admit 
that there another side 
supplied usually bankers who are 
conservative the extent cherishing 
very high ideals regards their 
tial relations with clients. They shy 
anything which threatens expose 
books their methods the prying eyes 
bill collectors. Such bankers, hap- 
pens, usually have their own methods 
curbing the bad check evil (hence their 
doubt the need for drastic measures) 
and they are fearful that any radical reme- 
dies law will operate anger annoy 
that great body depositors that inadvert- 
ently now and then their 
counts. 

Unimpeachable, certainly, the code 
most banks with respect the handling 
checks which come within the 
cient funds” class. Not few institutions 
now make rule communicate tele- 
phone otherwise with every overdrawn 
customer before check sent back. How- 


(Continued page 58) 
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The Price Coal 


Much publicity was recently given the so-called reduction 
the price coal the operators after conference with Sec- 
retary Lane and Commissioner Fort the Federal Trade Com- 
mission, being stated that reductions which would mean 
mythical saving $180,000,000 year the consumer. The 
agreement was reached following three-day conference called 
Chairman Peabody the Committee Coal the Council 
National Defense. The reductions ran from ton 
present prices, but they not yet approach the prices which 
were quoted year ago. The Clearfield district Pennsylvania 
agreed cut its price for coal, was loaded the mouth 
the mine from $5.25 $3, with $3.50 for lump sizes. Ten- 
nessee came down from $4.50 $3. Virginia did likewise. West 
Virginia reduced the current contract price $5.60 $3, and 
Illinois and Indiana reduced their prices $2.75 for coal 
came from the mine. Alabama reduced its price from $5.50 
the lowest, and fixed the highest. Maryland lowered 
its estimate from $5.75 the standard figures. All the remaining 
districts east Illinois that were represented also agreed the 
new figures, except one two with special conditions, which 
were deferred for further consideration. 

While these prices were satisfactory Mr. Lane and Mr. Fort 
they were not Secretary Daniels the Navy nor Secretary 
Baker the War Department, who declined them, saying that 
the reductions were not sufficient, the average price the 
bituminous coal the mines for ten years has varied from 
$1.17. 

Kentucky the price the mines has been from cents 
$1.03. The operators were glad make contracts with the 
railroads for $1.25 and $1.50—breaking them when the price 
went up. 

The prices made the Washington agreement are three times 
great those heretofore quoted and the so-called reductions 
are not reductions all, but fact are enormous and exorbitant 
increases. 

avert coal famine the Government should commandeer 


the mines and name fair rate the producer, the consumer and 
the Government. 


New Loan Contemplated 


The first Liberty Loan was great success whatever aspect 
considered. The Government called for $2,000,000,000 and 
over $3,000,000,000 was subscribed for more than 4,000,000 
people. This large subscription and this great number sub- 
scribers were obtained, after short campaign, from nation 
that people were not accustomed purchasing Government 
bonds. should remembered, too, that the bond issues 
other nations were sold when the foe was either their terri- 
tory their very gates. Our bonds were sold when danger 
was far from us. There was duress, hysteria. The bonds 
were bought the calm exercise patriotism and sound business 
judgment after campaign education and information. 

Richmond, Va., the old capital the Confederacy, bought 
Liberty Bond for every five inhabitants. Montana, the far 
West, largely exceeded its quota bonds. Little villages all 
over the country exceeded their quotas the metropolis the 
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country greatly exceeded its. There was hardly State, city, 
community that did not the same. Poor crop conditions, 
recent great fire, and other local causes resulted two districts 
falling little below their allotments, but the large oversubscrip- 
tion everywhere else more than made for this unavoidable 
deficiency. Cities with large foreign-born populations subscribed 
liberally others. 

The united spirit the American people, the solidarity 
the Nation, made people from all nations, have 
been demonstrated. 

second loan contemplated within the next few months. 
The same things that made the initial loan $2,000,000,000 
success will operate make the new one equally successful. 
fact, the information regarding Government bonds and finances 
now possessed the people the country will make the placing 
the next issue bonds less difficult. Those subscribers 
the first issue who were not allotted their full subscription will 
give the new issue start more than $1,000,000,000, since 
may regarded certain that they will not lose the opportunity 
obtain the amount Government bonds desired. 


Crop Prospects are Brightening 


evident from the United States Government crop estimate 
that nature doing her part toward supplying food for the 
people this country and our allies. the same time the 
people themselves have responded the call the nation 
cultivate the lands more freely. The Government report clearly 
indicates that there will food-stuffs for all, but there will 
none waste. Crop conditions are remarkably bright. The pro- 
duction wheat from present indications, will exceed that 
year ago, while the outlook for corn even the per acre yield 
falls short present indications, promises aggregate produc- 
tion excess anything the history the country because 
the increased corn area. The oat crop, 
approaching maturity, far the largest ever produced. 

With these agricultural promises, and with the country now 
beginning feel the stimulus produced the free use the 
$2,000,000,000 centralized credit, represented the Government 
loan, there ample justification for the expectation better 
business conditions. some this regarded the result the 
first step toward inflation. that may, necessary 
inflation and not one dangerous character. There always 
development resulting from participation war that may 
classed inflation, because artificial stimulation through 
the free use credit the Government for purposes destruc- 
tion rather than creation. These developments, however, are not 
without their compensating features and long the tendency 
business world, the development itself does not contain any serious 
element danger. 

The hesitating tendency that has been manifesting itself 
several weeks giving way under the pressure rapid and free 
circulation credit and increased industrial activity the 
eastern part the country. The time not far distant when 
the East will pretty well loaded with Government contracts, 
and the overflow will come the West because the ability 
make earlier delivery. This itself should take the slack caused 
the transference considerable amount purchasing power 
from the individual the Treasury Department. The most 
disappointing feature the general situation the moment 
the shortage live stock. This not war development, 
although accentuated the war. tendency that has been 
manifesting itself for several years. 


now 


Expansion and Inflation 


Money and credits are two terms that are frequently confused. 
Any discussion inflation currency credit just now should 
based upon clear understanding the difference between 
expansion and inflation. this country there desire 
prevent considerable expansion both currency and credit. The 
tremendous demands upon the financial resources the country, 
growing out the war, make such expansion necessary. The 
danger that this expansion will proceed rapidly encour- 


age collateral development, that inflation. Inflation dan- 
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gerous when reaches condition that may cause breaking 
down the credit machinery. other words expansion becomes 
inflation when not based sound foundation carried 
far beyond the strength the foundation that there danger 

Probably the most 


illustration development 
inflation found the 


stock market. supply 
money sends funds New York loaned the call loan 
market. this occurs time when earnings are good, 
invariably contributes rapidly rising market for stocks. 
the course time market values advanced such level 
reduce the investment returns level very close the interest 
rate time money. Especially this true boom times. Then 
comes some particular development the money market which 
forecasts enhancement interest rates. The result obvious. 
Banks begin discriminate against collateral held the basis 
for loans. The market becomes top heavy, topples and collapses. 
The recession may orderly violent, dependent upon the 
extent the inflation and the seriousness the necessity for 
quick readjustment. 

This takes place the business world, but less conspicuous 
during the development period, but disturbing when the col- 
lapse takes place. 

impossible concentrate billions dollars individual 
credit the hands the Government and give return there- 
fore, interest bearing bonds and then proceed expend these 
billions dollars without creating not only expansion 
business, but inflated condition. The reason clear. The 
Government borrows from the individual, then expends the pro- 
ceeds that loan with the individual, creating abnormal 
activity and contributing the individual profits which turn 
find their way into the bank the form checking accounts 
against which may issue the most scientific currency 
namely, the bank check. 

This sudden expansion deposits bank credit built 
abnormal, and hence temporary conditions. The rapid circulation 
credit and the activity business, necessarily contributes 


higher prices all along the line which means that the basic 
unit will buy less. 

The natural corrective for this result national financing 
lies the direction taxation. obvious that 
could bear the entire cost war, such now being 
out current revenues but fundamentally sound 
expect that much that cost borne out 
credit position, taxing the extent restraint the 
industries. other words what should endeavor 
plish utilize the greater part the expansion profits 
meet the cost the war that contributing that expansion, 
this way inflation may minimized yet there the 
increased profits the individual and corporate enterprises 
continue operation capacity. 

Conservative bankers throughout the country are 
hold check new enterprises any financing that would 
tend unwholesome development this ther 
will some unwholesome expansion many lines trade and 
many communities certain. 


ng 


This will right itself time, 
efforts should made minimize both the cause and effect 
far possible. 


Good Way Save 


encouraging the people America save believed tha 
the Government bonds are going perform important function 
our national life. The small denomination some the bonds 
made practical for the ordinary wage earner purchase one 
with the savings few months, and the banks the country 
are providing for small weekly monthly payments. 

devoting each week each month such little sums 
ready money are often frittered away for useless things one can 
not only acquire property that ranks among the very best 
rities the history the world, but can the same time 


that patriotic duty has been performed and habit 
acquired. 


FIRST MORTGAGE PUBLIC 
UTILITY BOND 


INDIANA POWER WATER CO. 


Net Per Cent 


HESE Bonds are secured First 


Mortgage the entire property 
the Company. 


Replacement value largely excess 
amount bonds outstancing. Net earn- 
ings over twice annual interest charges. 


More detailed information 
will sent request 


TAYLOR, EWART COMPANY 


TELEPHONE RAND 5438 


105 So. Salle CHICAGO 
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Canceling Checks 


Checks Must Canceled When Paid 


Every banking bank and 
banker agrees with this. There wide 
difference between temporarily MARKING 
checks with rubber stamp and PER- 
actually canceling them. 
Neither check nor anything else can 
canceled with rubber stamp. Why?— 
because the ink will fade out when exposed 
the sun and air and because can easily 

erased from either plain safety paper 


with chemicals. 


Cummins System 


the United States—not doubt about the 
dissatisfied customer. Let send you 
sketch for exclusive die for your use. 
Let tell you recent happening great 
interest all banks, but which the inter- 
est banks not make public, and send 
you our special proposal. 


OBLIGATION BUY AND COST 
ANY KIND YOU 


The Cummins Company 
4742 Ravenswood Ave. CHICAGO, ILL. 


THE BANKERS’ MONTHLY 


ql 
ce 
a 
t 
( 
| 
: 


— 


one knows how great help savings invested Liberty 
Loan bond may few years hence. And your savings not 
only will absolutely secure, but will constantly bringing 
income absolutely free from taxation and absolutely 
certain. 

There are other possibilities—they might better called proba- 
one that the Liberty Loan bonds, when peace 
comes and money now active industrial use will seeking 
quiet investment, may bring handsome premium. 

The Liberty Loan bonds offered every incentive 
easy payments, absolutely safe security, service done the 
country and probable handsome profit. 


Increasing Car Efficiency 


The drive the Railroads’ War Board making get railroads 
and shippers the United States, imperative step national 
defense, make every freight car the work that two did before 
the war, having telling effect. Reports just received the 
Board indicate prompt acceptance its suggestion that loading 
freight cars per cent excess their marked capacity would 
equivalent adding immediately the supply 
equipment approximately 200,000 cars. 

The Commission Car Service has the Railroads’ 
War Board that one railroad the month April hauled 2.92 
tons more per car than April last year, thus saving this 
one road the use 58,473 cars. the month May the same 
railroad hauled 1,414 pounds more less-than-carload freight 
per car than May, 1916. This saved 6,319 cars. 

Shortage freight cars the United States was reduced dur- 
ing the month May from 148,627 105,127 cars, almost one- 
third. 


American Bankers and Hyphenates 


Will the American citizen German birth remain loyal 
this land adoption? Will the head rule the heart during the 
many months fighting before us? Will Americanism triumph 
over Kaiserism? 

These are pertinent questions that are today exercising the 
minds our people. Their correct solution vital our national 
well-being. Now that have put our hands the plow war, 
will not turn back, but pursue the furrow the uttermost. 
are make the world safe for democracy. Can count 
the three and one-half million Germans and Austrians present 
the country? 

This point which enters largely into the business and policy 
the ordinary banker, has received special attention the hands 
the Collins Publicity Service Philadelphia, which has issued 
hanger entitled, American Citizens German Birth 
Descent,” which deals convincingly with the the matter. 
hanger now appears the lobby large percentage 
American financial institutions. Copies have also been received 
the nation’s executives and administrators and 
many hundreds circulating. Because its viewpoint sound 


true, the BANKERS’ MONTHLY reproduces picture 
the hanger this month. 


One New York’s leading bankers has designated this message 
foreign-born citizens “the most constructive interpretation 
the composite American perspective this important subject.” 
Commendation from banking and other quarters has been gen- 
eral and not without reason, for must conceded that the 
Collins’ interpretation this question once 
lucid and constructive. 

Obviously large majority the foreign-born citizens this 
country will remain here after the present war with their coun- 
try’s rulers—not their compatriots—is ended. Such citizens 
must encouraged cast their lot now wholeheartedly with 
America—to abjure speech well letter the old tradi- 
tional allegiance. 

this hanger could effect very desirable end! not 
utopian seems first sight. the loyal co-operation 
bankers, the men standing, education, enlightenment and lead- 


ing their several communities, the way should easier. 
bankers 
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URING uninterrupted existence 
more than half century, The 
Merchants Loan and Trust Com- 

pany Bank Chicago has developed facil- 
ities and resources which enable 
offer liberal accommodations and unex- 
celled service all branches banking. 


Transacting the largest commercial 
business and having the greatest volume 
bank deposits any State Bank 


Trust Company the West, this Bank 


employs the most approved, modern 


methods insure the expeditious hand- 
ling the accounts its city and out- 
of-town depositors. 


THE CHARACTER THIS BANK REFLECTED 
THE PERSONNEL ITS BOARD 
DIRECTORS 


FRANK H. ARMSTRONG, President Reid, Murdoch & Company. 
CLARENCE A. BURLEY, Attorney and Capitalist. 
HENRY P. CROWELL, President Quaker Oats Company. 


HALE HOLDEN, President Chicago, Burlington & Quincy Rail- 
road Company. 


MARVIN HUGHITT, Chairman Chicago & Northwestern Rail- 
way Company. 

EDMUND HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall Field Estate. 


CYRUS H. McCORMICK, President International Harvester 
Company. 


SEYMOUR MORRIS, Trustee L. Z. Leiter Estate. 

JOHN S. RUNNELIS, President Pullman Company. 

EDWARD L. RYERSON, Chairman Joseph T. Ryerson & Son. 
JOHN G. SHEDD, President Marshall Field & Company. 

ORSON SMITH,. Chairman. 

ALBERT A. SPRAGUE IL., President Sprague Warner & Company. 
HOMER A. STILLWELL, President Butler Brothers. 

MOSES J. WENTWORTH, Capitalist. 


INVITE INQUIRIES REGARD ANY 
FEATURE OUR SERVICE 


Chairman of the Board 
FRANK G. NELSON 


Manager Bond Department 


MEMBER BANK FEDERAL RESERVE ASSOCIATION 


CHICAGO 
Capital and Surplus $11,000,000 
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St. Louis Financial News 


Two committees have been organized 
St. Louis for the purpose protecting the 
interests the bondholders, particularly 
those holding certificates the United 
Railways St. Louis, General Mortgage 
per cent bonds due July 1934. 


Jones, president the 
Mississippi Valley Trust Co., the 
Collins Whittaker Co., St. Louis; 
Ecker, treasurer Metropolitan Life 
Insurance Co., New York; David Fran- 
cis, Jr., Francis Brothers Co., St. Louis; 
Allen Hoyt, National City Company, 
New York, and Post, president 
Mercantile Trust Deposit Company 
Md. 


MeMillan, president the St. 
Louis Union Bank, heads Committee No. 
composed himself Chairman, Ed- 
ward Mallinckrodt, president the Mal- 
linckrodt Chemical Co., Max Kotany, St. 
Louis Broker, and Herndon Smith, 
Smith More Company. 


what they can protect the bondholders 
against possible depreciation the value 
the bonds, result the provision 
the adjustment plans, for fixed valuation 
and reduction capitalization the 
property the United Railways Company. 


The reorganization and re-capitalization 
this company has been brewing for 
long while. The city St. Louis has 
been particularly active against the United 
Railways Co., the pressing suit 
involving the payment the city the 
Railways Company over two million 
dollars taxes. 


City Joint Owner 


Finally became the opinion all 
those connected with the matter that the 
city should have some voice the opera- 
tion and management the United Rail- 
ways. reorganization franchise has been 
proposed and drafted, and acceptable 
the city. With the passage this ordi- 
nance which based capitalization 
$60,000,000, city St. Louis will be- 
come joint owner electric system 
covering 458.73 miles track. 

Agreement between the city and the com- 
pany the valuation, interest and divi- 
sion surplus between the city and the 
helped the company’s securities 
local stock exchange during the week. Pre- 
ferred stock advanced points, and 
the common showed the first rise many 
months, while the first general mortgage 
advanced from 64.25 67.50. 

Based the book value the outstand- 
ing stocks and bonds the company the 
valuation $100,777,000. Using the closing 
quotation both stocks and bonds the 
securities aggregated total valuation 
only According the state- 
ment Smith, consulting engineer 
for St. Louis, there more than $5,000,000 
cash hand, which with other assets, 
brings the valuation the amount 
$60,000,000, which the city agreed be- 
come partner. becoming partner 
the city waives the mill and occupational 
taxes, and shares the profits the 
company even basis after the capital- 
ization receives six per cent interest. 

Interest the agreement has been dor- 
mant for several days, but with the 
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edge now that the factions had reached 
agreement, and that the Franchise will 
few days, the interest became active 
among business men generally. 

President McCulloch the United Rail- 
ways and other officials always have main- 
tained that the mill tax, which two 
per cent tax adults and four per cent 
tax minor fare collections, based the 
gross and not the net collections, prohibited 
earning the large capitalization. 
result this, when the mill tax was 
passed 1903, the Railways Company 
once started legal fight effort 
have declared unconstitutional. 

The first suit was instituted 1904, with 
the preliminary fight resulting favor 
the city. When the case was appealed 
the city, however, the higher courts, with- 
out exception, sustained the validity the 
tax, until few months ago, the company 
finally lost out and made its first payment 
$1,839,205.42. There still paid 
approximate $2,300,000. The question 
getting the money pay this amount 
has worried the officials the company 
and eight months ago they proposed the 
city plan under which the city and the 
company might get together. 


Large Amount Bonds Due 


addition the mill tax, which the 
courts had finally determined against the 
company, there were maturing, bonds fig- 
uring way the millions. June next 
year, the company will have mature the 
first mortgage, Union Depot Bonds, the 
amount There are bonds 
maturing but 1920 there are 
bonds the book value $1,948,000 com- 
ing due. $3,500,000 1921. 1922 there 
are due $1,800,000 and 1923 $6,500,000. 
1924 another issue ten million be- 
comes due. the next seven years, 
other words, the company would called 
upon redeem outstanding bonds the 
value $23,748,000. 

President McCulloch and others declared 
that could not done the present sys- 
tem management. was either neces- 
sary reach some conclusion with the 
city, under which new plan operation 
with reduced obligations 
could inaugurated, the company 
forced into the hands receiver. 


Less than year ago the railway com- 
pany proposed conference the Board 
Aldermen. Several meetings were held 
under the proposition the railway com- 
pany, but there was agreement. Sev- 
eral weeks ago the proposal was made 
again, with the result that the company 
and the city have reached working basis, 
always conditioned upon the approval 
the necessary ordinance the Board 
Aldermen, and the stockholders after 
the franchise passed. 


The fact three authorized members 
the Board Aldermen were members 
the city’s conference this week, and voted 
for the agreement accepted conclusive 
evidence the city’s intended legislation. 

The duration the franchise also had 
great effect upon the railway officials 
asking for the joint management the 
property. The city claims that some 
the franchises have expired and others will 
expire soon, while the company has main- 
tained that under the St. Louis Transit 
Franchise all them will run until 1939, 


while under the Central Traction, they 
1948. 

Smith, Consulting Engineer the 
city drafted the proposal which seems 
certain adoption. brief his 
tion was capitalization $60,000,000, six 
per cent that amount, with the 
divided equally between the city and the 
company; the city participate 
equal basis the management the 
erty, without any the financial 
bilities, but having representation 
committees payment the mill tax 
the date the franchise 
sion the franchise for fifty 
versal transfers and same fares 
ent; right purchase ten years 
any five year period. 

was this extreme difference between 
what the railway officials said they wanted, 
and what they received, that induced the 
company’s counsel, Thomas Pierce, 
declare the United Railways 
nothing but the feathers. 

The fight now with the railway company 
begins. They will conduct the campaign 
secure the consent the holders 
the stocks and bonds the amount 
down values $60,000,000, out which 
shall paid about $2,300,000 mill tax. 


$42,000,000 Must Squeezed Out 


Not less than $42,000,000 water will 
have squeezed out the book value 
stocks and bonds order com- 
ply with the terms agreed upon 
the City, and President McCulloch, At- 
torney Pierce, shapleigh and 
Siegel. 

Because the agreed upon capital, 
declared that the upward tendency the 
market will not affect the amount that can 
gotten out the reorganization, but 
will increase the work looking toward 
agreement between stock and bond holders. 

All users street railway cars St. 
Louis are interested, because affects their 
speedier transportation, according both 
city and company officials. For years the 
company has contemplated extensive bet- 
terments, but has been unable make 
them because the shortage funds, due 
the heavy taxation and the extensive 
bond issues. With the working capital 
materially reduced, has been done un- 
der the agreement, the officials believe they 
will able have larger fund set aside 
for betterments and extensions than would 
have been possible under any other condi- 
tion. 


Central National Bank Announces 
Dividend 


meeting the Board Directors 
held July roth, dividend $3.00 per 
share out the earnings the past six 
months, was declared, payable fifty cents 
per share the first each succeeding six 
months, and the sum $15,000 was added 
the Surplus Fund. 


Thos. Newcomer, Cashier the Cen- 
tral National, published statement has 
confirmed the above report. This action 
the part the Central National Bank 
will gratifying many St. Louis bank 
stockholders, because puts one more St. 
Louis Bank the ranks dividend pay- 
ers. 
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Better Yields 


pany operate more than 300 communities 
located States, comprising many the more 
populous and rapidly growing sections the 
country. 


Bonds, notes, and stock these com- 
panies afford safe and attractive investments 
for every class investors, yielding from 


Northern States Power Company 
Standard Gas and Electric Company 
Western States Gas and Electric Company 


Louisville Gas and Electric Company 
Oklahoma Gas and Electric Company 
San Diego Consolidated Gas and Electric Company 


Write for descriptive literature, earnings, cir- 
culars, and complete annual reports. 


Ask for booklets 


Incorporated 


New York CHICAGO Tacoma 
1240 Trinity Bldg. 1931-208 So. Salle St. Gas Building 
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Bond Demand Broadening 


One the most significant developments 
the investment market, and 


indicates revival interest certain 
classes investment securities, was the 
offering new municipal 


bond issue $55,000,000 the city 
New York. This issue was put out with 
per cent interest rate and was sold 
abling them offer the bonds the pub- 
lic the basis net about 4.40 per cent. 

The significance, however, lies rather 
the fact that there were 136 bids received 
compared with bids made for the 
per cent issue last year. There another 
namely, the fact that New York city 
recent years has put out very large vol- 
ume bonds. 


the matter municipal financing, 
which has been rather lax for some months, 
there additional incentive just now 
investment demand the fact that the in- 
come tax, owing the war, will much 
heavier. This will tend popularize the 
tax exempt bond issues, for regardless 
any tax that may levied the gov- 
ernment, the exemption feature munici- 
pal bonds lowers the taxation 
those bonds and makes them more desira- 
ble. obvious, therefore, that the mu- 
nicipal bond market will find much stimu- 
lation the jncome tax 
forthcoming revenue law. 


feature the 


Borrowing Was Difficult 


recent months municipalities have ex- 
perienced rather unusual 
tory market conditions. will recalled 
that January the current year there 
was especially keen demand for munici- 
pal issues which carried market values 
the high level decade ago. Natural- 
the excellent credit the larger cities 
found expression the sale their bonds 
income basis low 3.70 per cent. 


Then came our entrance into the war 
and with abrupt change the in- 
vestment situation. fact this change 
came February when the German sub- 
marine warfare made necessary the sever- 
ance diplomatic relations with the Teu- 
tonic countries. The offering $2,000,- 
000,000 Government bonds per 
cent basis with its wide tax exempt feature 
necessarily forced the big cities increase 
interest rates new bond issues about 
one-half per cent over those which 
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funds were borrowed the beginning 
the year. This became necessary order 
attract lenders. 


New York State Bonds Declined 


The most important issue bonds out- 
side the Liberty Loan that 
offered recent months prior the New 
York city issue, was issue bonds 
the state New York amounting 
$25,000,000 which was put out April 
just were entering the war. That is- 
sue called for per cent interest and was 
sold New York banking syndicate 
104.817, making the basis investment re- 
turn 3.784 per cent. This proved 
exceptionally good price New York 
state bonds declined steadily that is- 
sue came into the market. 

The experience the 
rower the second quarter the year 
was unpleasant one. Many counties 
cities, and towns offered their bonds with- 
out success. The construction various 
public works consequence was delayed 
and some instances abandoned. 
seen therefore, that the sale $55,000,- 
par value New York city bonds 
100.0507 reassuring even though this 
per cent issue divided into $47,500.- 
fifty year bonds, and the remainder 
serial bonds. 


Cities Pay Higher Interest Rate 

Necessarily all public 
some time come must rates con- 
siderably higher than municipalities have 
been accustomed paying recent years. 

The reason for this that government 
war financing will continue factor 
for some time even though experience 
early peace. There the assurance 
the. test the investment market the 
New York City offering that will pos- 
sible distribute another Liberty Loan 
issue without change interest rates. 
Bankers are practically agreed that this 
not only possible, but advisable would 
avoid further readjustment market 
values conform with investment returns 
and also conversion the first install- 
ment Liberty Bonds into bonds bearing 
higher rate. The bond market slowly 
broadening, but requires time attract 
capital and permit sufficient accumu- 
lation make active demand. Natural- 
will absorb considerable amount 
tal accumulation and 
amount available for municipal and corpo- 
rate issues. 


Knauth, Nachod Kuhne reviewing 
the Investment situation write: The new 
fiscal year has opened under highly 
able conditions with the country doing 
large business and the people generally 
cheerful about the future. Considering 
the Interstate Commerce 
decision the per cent freight rate 
case, the temporary advance money 
rates, the efforts the Government 
regulate the food supply, the restrictions 
placed upon exports and the variety 
important proposals touching restrictive 
legislation, the stock market has stood 
the test well. 

The July crop report was many 
respects highly favorable gave prom- 
ise increase about one billion 
bushels all grains compared with the 
production year ago. The indica- 
tions are for the second largest corn crop 
ever raised, the third largest barley crop, 
the second largest oats crop, unprec- 
edented yield potatoes, and record 
crop rye, sweet potatoes, and 
The general crop outlook for the United 
States the whole much more re- 
assuring than was month ago. 

The steel industry has enough busi- 
ness insure capacity operations for 
months come the producers can ob- 
tain the requisite labor supply. But this 
impossible notwithstanding the excep- 
tionally high wages paid and the offer 
special inducements for unusual individ- 
ual efforts and overtime work. 

Indisputable evidence trade activity 


FOR YOUR 


Tennis or Yachting treat the Eyes 
with refreshing Murine. 


Two Drops” free the Eye from 
irritation and dust. 


RESTS— REFRESHES 


CLEANSES—RESTORES 
Try Murine in YOUR Eyes and in 
Baby's Eyes when they need care. 
No Smarting— Just Eye Comfort. 
Murine has stood the test time 
and criticism—gone to Success on 
the wave of public opinion. 

justly 
Druggists and Optical Stores. 
Murine Eye Remedy Co., Chicago 
Sends Book the Eye Free upon 


request. 


— 
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Stocks Illinois Corporations 


ARE LAW SPECIFICALLY 


EXEMPT FROM PERSONAL PROPERTY TAXES 


WHEN OWNED RESIDENTS THE STATE ILLINOIS 


recommend Investors this State the Stocks the following Companies: 


Commonwealth Edison Co. 


Central Illinois Public Service Co. 


Public Service Co. Northern 


addition the above described exemption from taxation these Stocks embody the following 
features which are conservative investment: 


Management 
Financial Position 


3.—Territory capable Large Development 
Earning Power 


more detailed information desired with reference any these companies, shall 
glad furnish the same upon request. 


RUSSELL, BREWSTER CO. 


STOCKS AND BONDS 


New York Office: 111 BROADWAY 


Bank Investments 


offer all times well diversi- 
fied list short maturities and longer 
term bonds with established markets, 
which recommend suitable for 
the investment bank funds. 


Our Statistical Department pre- 
pared furnish reports and informa- 
regard the status any 
general market security, and our bank- 
ing clients and friends are cordially 
invited avail themselves this 
service without obligation. 


Lee, Higginson Company 
The Rookery 
CHICAGO New York 


Boston 
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Members New York Stock Exchange Chicago Stock Exchange 


116 West Adams Street, CHICAGO 


you know about the earning power 
the oxygen industry 


Burdett Oxygen 
Securities Company 


507 Marquette Building 
CHICAGO 


Finance, Organize and Manage 
Plants for the manufacture, the Burdett 
System, oxygen and hydrogen gas. 


Among our users are some the leading 
railroads and metal industries the United 
States. 


Twelve central charging stations now operat- 
ing under Burdett patents. 


These companies show large power. 


Let give you particulars about the next 
unit added this chain plants. 


Write call for further information 
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throughout the United States provi- 
ded the fact that 144 cities bank 
clearings last month reached the highest 
June total ever reported. 


Futhermore, 


these cities the total was the 
largest ever shown 
Taking the whole United States, the 


June total was the heaviest reported 
any month far this year, the increase 
over 1916 being nearly per cent and 
for the past six months about per cent. 
That the mercantile position sound 
shown the fact that commercial fail- 
ures during the last six months were 
fewer number than 
during any corresponding period for six 
years. feeling uncertainty exists 
concerning the working out the excess 
tax and the influence that and 
other government taxes are likely 
exert upon general business. The for- 
mulation workable programme for 
food control has been attended with 
much difficulty. But the country mak- 
ing progress transforming the machin- 
ery into machinery war. 


Young, Sales Manager the 
Northern States Power Company, which 
serves Minneapolis, Saint Paul and many 
other communities the Central North- 


west, says that war conditions have 
helped greatly toward the closing 


large power contracts. New business 
being added the lines his company 
can handled. large proportion 
the power sold Northern States 
Power Company generated water 
power. 

Mr. Young says: 

course, the first class business 
notice war conditions and the results 
the propaganda for economy was the 
residential lighting business. There was 
first noted tendency for people 
move out town farms, resulting 
numbers town houses being vacant for 
the summer; also there was some ten- 
dency remove meters during the sum- 
mer save the minimum bill. There 
was also some tendency the part 
poor people double and live two 
families house, all which had its 
effect showing decrease meters 
for residential lighting the beginning. 


This situation, however, appears 
changing back normal very rapidly, 


that there indication that 
when the lighting season begins the 
Fall, the company will not suffer and will 
continue show satisfactory increases 


this class business. 


every 


“In the industrial power field, the 


company has been affected quite the 
opposite way. High coal prices, scar- 
city coal, scarcity labor, eagerness 
get plants running full capacity 
soon possible, have all had tendency 
help our Sales Department closing 
all deals which they have worked. 

power business added the lines the 
Northern States Power Co. during the 
year will total manufacturing capacity 
6400 bbls. flour per day, represent- 
ing some 3,000 horsepower power 
load, with revenue some $135,000 per 
year. The above the basis con- 
tracts actually closed and will undoubt- 
edly augmented considerably before 
the year over.” 


General George Harries, Vice Pres- 
President the Louisville Gas Elec- 
tric Company, and President the 
Omaha Electric Light Power Com- 
pany, has offered his services the 
Government and expects assigned 
regular duty within the next few days. 
For some time General Harries has been 
engaged assisting the Government 
map the electric transportation connec- 
tions the country both the Atlan- 
tic and Pacific Coasts. 


Standard Indiana stock has 
proveu exceedingly profitable holders 
thus far. Most the shares are owned 
the Rockefellers and their associates. 
1912 2,900 per cent stock dividend 
was paid, and from per cent 
year has been paid ever since the 
$30,000,000 stock. 1916 net profits 
were reported $30,043,614 over 100 
per cent, compared with per cent 
1915. 1916 only per cent was paid 
dividends and was added surplus, 
making $53,236,658. Recently the stock- 
holders authorized increase stock 


issue this stock dividend has 
makes change the intrinsic 


holding. still 
owns 


the same fractional part the 


property. 


Combined gross and net €arnings 


ported follows for the month 
and year ended May 31, compared with 
corresponding previous periods: 


Month of May.... 1917 1916 Therease 
Gross Earnings . . .$1,465,5 $1,302,873 § 162,884 
Net Earnings ..... 607,518 


Year ended May 31 
Gross Earnings $16,176,797 
Net Earnings .... 

For the week ended June 23, the 
erties show the following 
gains: 232 customers with 247 
lighting and 600 horsepower mo. 
tors. New business contracted for 
not yet connected includes 903 
ers with 429 kilowatts lighting 
horsepower motors. Electric 
energy output for the week shows 
increase 26.4 per cent over the corres. 
ponding week last year. 

Taylor Ewart Co., are offering 
par attractive First Mortgage Six 
Per Cent Public Utility 
over twice its interest charges, the 
Sinking Fund sixes the Indiana Power 
Water Co. which owns and operates 
electric light and power properties 
several communities located Indiana, 
among which are Vincennes, Bicknell 
and Bloomfield. The earnings for the 
year ended March 31, were 
lows: 


Operating expenses and taxes 


Interest 


The earnings over two times 
bond interest charge. 


Stanley Miller has been elected 
president the Fort Dearborn National 
Bank Chicago charge the 
Department. 


WILLIAMS NELSON 


Residence Specialists 


LET ASSIST YOUR SELECTION DESIRABLE RESIDENCES 
HAVE RESIDENCES LISTED FROM $10,000 $100,000 AND WILL GLADLY FURNISH INFORMATION UPON REQUEST 


WINNETKA 
Main 3954 
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American Citizens 
German Birth Descent 


You your fathers came our shores find 
home and opportunity. 


welcomed you. 


Before the war spread our shores, love for the old 
home may have caused few over-emphasize their 
opinions the justice and outcome the present 
international conflict. 


Now America war with the Imperial German 
Government—a war waged against militarism and 
tyranny. 


For the German people this Country has nothing but 
sympathy and good-will. 


believe that 9,999 out every 10,000 Americans 
German ancestry (or even greater percentage) 
are absolutely true Americans heart. 


Justified loyalty the land their adoption 
predominates over traditional allegiance 
“The Fatherland.” 


Our authorities will relax vigilance controlling 
the less than one ten thousand who might not 
loyal. 


With unity purpose maintain confidence 
our fellow men. 


May our confidence remain unshaken. 


Collins Publicity Service, Philadelphia, Pa. 
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ARE the largest Publishers Maps the World 
and are also one the largest PRINTING 
ESTABLISHMENTS the World. 


Everything that can turned out the latest and 
best processes printed our establishment. are 


Edition Book Printers, Map Printers, Commercial Print- 


ers, Railroad Printers, Engravers, Catalog Makers, and 
Designers and Printers Advertising Booklets and Folders. 


Are you satished with the style, quality, and price 
your printing quote you sensible, suitable 
prices for work that right. 


Our imprint your printing guarantee 
excellent workmanship. 


RAND McNALLY COMPANY 


538 SOUTH CLARK STREET 
CHICAGO 
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Range Public Utilities 


y Russell, Brewster & Co. 
Reverted St., Chicago 


July 11th, 1917. 


Bid Asked 
12034 @121 


3dison Co. (Chicago)...124 @l125 


“ Pfd... 94 @ 97 
i Traction Co. Le 
Federal Light Preferred 43 @ 47 
3 mmon.......----- 45 
ver Common....... @ 92 
Northern Preferred 96 9S 
‘ lec. Common..........- 55144@ 57 
Pacific Gas & Preferred 4 
H vice Co. of Nor. Ill. Common .. 9%: @9 
& Elec. Common......... 1034@ 12% 
Standard Preferred........ 34. @ 36 
i ight & Rwys. Common........ 38 @ 40 
United Preferred........ 67144@ 69 
Ist 5% 100 @100} 
“ - Pur. Money 5% 1927 .. @ 57 
Commonwealth Edison Ist 5% 1943....100 @100% 
Electric Ist 5% 1943... 
nsumers Gas Ist 5% 1936... 
sma Light & Power 5% 1956...... 96 @ 98% 


Middle West Util. Col. Tr. 1925.... 


North Shore Elec. Ist Mtg. 1922.... 
Ne 97 @ 99% 
Ogden Gas Ist 1945............... 


Pacific Gas & Elec. Gen. & Ref. 5% 1942 87!2@ 88 — 
Publie Service Co. Nor. Ref. 19568914 
Standard Gas & Elec. Conv. 6% 1926....100 @100'5 
United Light Rys. Ist Ref. 1932 


“6% Notes 1918.... 9815 @100!4 


Chicago Unlisted Securities 


Quotations by Paul H. Davis & Co., 39 So. La Salle St., Chicago 
July 10th, 1917. 


Industrials 
Bid Asked 
American Chicle Pfd................... 68 72 
American Fork & Hoe................. 124 128 
American Fork & Hoe Pfd.............. 127 és 
American Hominy... .. . 52 
American Hominy Pfd. . 76 
American Laundry...... ; 52 
American Laundry Pfd................ 110 
89154 91 
Avery Company Pfd.................. 9834 100 
123 125 
Barnhart Bros. & Spindler............. 80 88 


Beatrice Creamery....................22 
Beatrice Creamery Pfd................. 
Bordens Condensed Milk.............. 
Bordens Condensed Milk Pfd.... 
Brunswick-Balke-Collender Pfd. . 
Butler Bros. 


Pickinga $25 000 man 


Head America’s great National Bank 
tells why prefers the Law Trained Man 


choosing officer for this 
bank,’’says Frank A.Vanderlip, 
look for qualities that their 
development, might some day 
make him presidential timber. 
want men with keen intelli- 
gence, fine training. 


special training law 
would his favor. The 
trained mind, you see, saves much 
time grasping facts quickly 
and 


The Fraternity 
Leadership 


Law trained men have always 
been the leaders both indus- 
trial and national affairs. legal 
training equips the mind with 
the ability analyze, direct 
and control other train- 
ing can. During the period 
rehabilitation that followed the 
Civil War, was the law trained 
men the country who built 


the United States. 


Clear thinkers will needed 
for the reconstruction work that 
must carried when this 
war over. The opportunities 
for helping America, for win- 
ning financial success and dis- 
tinction, will fall the law 
trained man. the next decade 
the law trained men the 
country will directing not 
only national affairs, but also the 
largest business enterprises the 
United States. The way open 


for you one these men. 


The Demand for Law Trained 
Men Increases Daily 

Law most powerful weapon 
the hands the business man. en- 
ables him protect his business inter- 
ests and analyze big and intricate 
problems. the man real ambition 
and determination never too late 
take law. Many men, well 


years, have left their business affairs 
read law. 


Bring the Law You 


You, however, not have give 
business read law. You 
can master our Course your spare 
time—in the odds and ends your 
time, which, added together, make 
for education. 


The Modern American Law Course 
and Service the Blackstone 


‘has been carefully prepared eighty 


recognized legal authorities. 
written simple understandable 
language. This Course gives you 
thorough, practical grounding the 
fundamental principlesof law, under the 
personal guidance experienced and 


able lawyers and law trained business 


The Blackstone Institute with its 


affiliations the oldest and leading 
non-resident law school America. 


Among the 38,000 men and women 
who have been trained law the 
Blackstone Institute are members 
Congress, Governor State, City, 
County officials, judges, 
lawyers, and thousands successful 
business men. 


Law Trained 


Our new 168-page book, ‘‘The Law 
Trained Man,” has vital message for 
every ambitious man. will sent 
you free. tells you how law train- 
ing will you become more suc- 
cessful business public life. 
Send for your copy today. Simply mail 
the coupon below with your name and 
address written typed. The 
book will sent return post. 


BLACKSTONE INSTITUTE, Dept. 130-C, 608 Dearbora St., Chicago 


Send me “The Law Trained Man”—168-page book—FREE. 


Business Position 


study law— 


For admission to the bar 
Blackstone Institute, Dept. 130-C, 608 South Dearborn Street, Chicago, III 


Indicate with X whether you want to 


4 
1 10314 
105 
Elgin National Watch.................148 151 
First State 118 
@ For River 208 
elloge Switchboard & Supply........ 28 
National Grocer 100 
Goodyear Tire 205 
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| 
proposing lift the memorialize the Government make there will appropriated from this fund 
loan limitations national banks tax uniform all checks without amount repay every de. 
certain conditions has been introduced the amount. 


the Senate the form bill 
Senator The bill provides 
that this limitation may raised upon 
the affirmative vote majority the 
statute provides that national bank may 
loan not excess per cent its 
capital and surplus any one customer. 
The law applying state banks and 
trust companies becoming members 
the reserve system would prohibit the 
discounting notes and bills custom- 
ers such institutions who 
rowers from such institutions excess 
per cent. 


William Sherer, Manager the New 
York Clearing House Association for the 
past vears, tendered his res- 
ignation special meeting the 
Association June Mr. Sherer has 
district since 1853. His connection with 
Clearing House dates 
when entered its service Assistant 
Manager, which capacity continued 
for four years, when became Manager. 


Discussing “The Awaken- 
Senator from Ohio, and now President 
the Merchants’ National Bank New 
York, address before the 
Bankers’ Association predicted, accord- 
ing the Des Moines that 
available capital will enormously di- 
minished the war, while interest rates 
are practically sure rise above present 
rates. 


Declaring that the exemption the 
war revenue bill small checks from the 
stamp tax will the 
Washington Bankers’ Association, 
resolution adopted decided 


Specifications 

Size of check—3 1-4 x 8 3-8, stub 
51-2 in. long. Six colors of good 
bond paper—White, Buff, Blue, 
Green, Gray, and Russet. Also 
three colors of National Safety 
Paper—Pink, Blue, and Primrose. 
Perforated and numbered. Bound 
in books of 500 checks with stubs, 
3 to the page, imitation leather 
backs, flat stitched. Quality of 
paper and workmanship is the best. 

Also furnished for check writing 
machines without the line or word 
Dollars. 

Prices 


Delivery Charges Paid if Remit- 
tance Accompanies Order 

Bond Safety 

500 checks $ 4.50 

1000 * 7.00 


2000 +“ 13.00 
3000 =“ 


black ink. For bank name in red 
add $1.00 per thousand checks. 


Mail Your Order Today 

Write legibly giving full copy, 
name of concern, address, correct 
bank title, printing over and under 
signature line, and number to com- 
mence with. Unless your rating 
is first grade, remittance must be 
made, P.O. Money Orderor Draft 
on New York or Boston. 


FREE Sample Book 


will be sent without charge or 
obligation to any business firm 
desiring to see these checks. 


AGENTS WANTED 
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Dont 
Returned Bills! 


Every essential 
bills, amounts, 
discounts, freight 
deductions, clear 

18.00 and concise 
size check. 


Bank Stationers for Over Years 


Scranton, Pa. banks have decided 
charge month against active check- 
ing accounts that carry average bal- 
ance less than $100 month. Experts 
have figured out that active checking 
must maintain average balance 
small accounts which many checks 
are drawn that the charge month 
made. Another rule provides 
that charge $1.50 made depos- 
itors who have balances 
$300 are given check books with their 
names printed the 
checks. 


The Scandinavian Trust new 
institution with exceptional international 
connections has opened Broadway 
New York. Its officers are Alexander 
Ostrom, president, who 
erly vice-president the Northwestern 
National Bank Minneapolis; Barth, 
vice-president, and Traphagen, 
formerly assistant secretary the Frank- 
lin Trust Co., secretary. The new insti- 
tution, which received its charter 
short time ago, has capital $1,000,- 
ooo, and surplus $1,500,000. 


North Dakota’s new bank deposit 
guaranty law went into effect July 
guaranty fund created levying 
assessment 1-20 one per cent 
the average daily deposits the banks 
shown statements filed cov- 
ering operations levied against 
each bank Emergency 
assessments may made whenever the 
fund shall depleted. After the fund 
attains certain maximum assessments 
will cease until the amount again falls 
below that standard. Should bank fail 


Pay YO ORDER OF 


positor 100 per cent his Principal 


Lawrence Sands, 
was chosen president the 
its annual convention Bedford Springs 
Pa. Other officers elected were: 
and Robert Mattern, 
treasurer. After spirited debate 
association voted down resolution 


Pittsburgh, 


Chairman the Finance Committee 
the Board Directors the 
from the tirm Hallgarten Co, 
Oct. after active banking career 
thirty years. 


President Wilson has appointed Pres. 
ident Peter Goebel the 
the International Commission. 

The International Trust Company 
has been notitied that its appli- 
cation join the Federal Reserve 
tem has been accepted. The 
tional thus will the third trust com- 
pany enter from the Boston district, 
the others being the Old Colony and the 
Commonwealth trust companies. Others 
are expected 


The Merchants National Los 
geles has absorbed the National 
California. The merger was recently 
Marco Hellman, president the 
Hellman Trust and Savings 
chants National Bank. bank 
has capital and assets 
$20,000,000. 


end 


THE J.C. HALL COMPANY 


PROVIDENCE, R. 


First NATIONAL BANK 


All the work of checking their return and filing them can be dispensed with. 
gives you an indisputable receipt and complete record of every item paid. 
California, the Canal Zone, Hawaii, and Canadian Provinces. 


THE HALL COMPANY 


le o 
‘THE J.C. HALL COMPANY 


Keep Complete Records Your 


Saves Bookkeeping and Filing Labor—Prevents Errors and Disputes 


Returned bills are needless now. 


This check 


Millions are being used in every line of business from Maine to 


PROVIDENCE, 
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April 18, two days after the closing 
subscriptions the sixth German war 
Joan, was announced from Berlin that 
totalled 12,770,000,000 
marks, nominally Within 
the last few days, the Secretary the 
Imperial Treasury, statement the 
Reichstag, placed the revised total 
ure $88,000,000 excess the sum pre- 
announced. 

Subscriptions the latest flotation ex- 
ceeded more than $250,000,000 Germany’s 
largest previous loan—that September, 
1915. The first loan brought $1,115,000,- 
the second, the third, 
$3,025,000,000; the fourth, $2,678,000,000, 
and the fifth, $2,674,000,000. 


The following table shows official mini- 
mum discount rate all the European 
state banks, with the respective date 
which the present rates were established, 
and the rates the corresponding dates 
previous years: 

Date last 


Bank 


June 1,16 546 
Norway......Nov. 9,16 545 


Ata special meeting the stockholders 
the Guaranty Trust Company New 
York, was voted increase the capital 


COD APARTRENTS 


UNITED STATES DEPOSITARY 


TUBBS 


COMPLETELY EQUIPPED FOREIGN 


Fort Dearborn National Bank 


$4,000,000.00 
GENERAL BANKING BUSINESS 


Capital and Surplus, 


President 


GED. WM. E. McLALLEN ..........-.. 
MARCUS JACOBOWSKY ___ HARRY LAWTON...._~.-...-- Manager Foreign 


Cashier 


EXCHANGE DEPARTMENT 


Ass't Cashiers 


Exchange Dept- 


stock from $20,000,000 
new stock will offered 
holders the company record the 
close business June for subscription 
and payment ratably the proportion 
their respective holdings, the rate 
per cent thereof. 


E.. Smythe, president the 
Gramatan National Bank Bronxville, 
Y., has been elected vice-president 
the Scandinavian Trust Co. New York, 
and will assume his new duties next Mon- 
day. Mr. Smythe the retiring president 
the New York State Bankers’ Associa- 
tion. 


Percival Trudeau, heretofore vice- 
president and resident manager New 
York the Bankers Manufacturers 
Mercantile has been appointed 
credit manager the Equitable Trust Co. 
New York. 


The capital stock Kansas City’s new 


National bank, the National City Bank, has 


been increased from $1,000,000 $1,500,- 
$125 share, the new bank will open with 
working capital $1,875,000, that sum 
representing besides the capital stock 
surplus fund $300,000 
profits $75,000. 


Counterfeit $10 Gold Certificate 

Series 1907; check letter face 
plate number 234; black plate number 165; 
Horace Teehee, Register the Treas- 
ury; John Burke, Treasurer the United 
States; portrait Michael Hillegas. 

This counterfeit printed from photo 
process plates two pieces paper, be- 
tween which silk threads have been distrib- 
uted. The paper heavy and harsh com- 


$100 


four, and five years. 


Dearborn St. 


pared with the genuine. The hair the 
portrait Hillegas quite blurred, and 
not finely executed the genuine 
note. The Treasury numbers are some- 
what irregular, though they had been 
put with hand stamp. The back the 
note fairly well made, and good 
color. 

Care should exercised handling 
this note, very deceptive. 


Recognizing the importance our new 
commercial and financial relations with 
France, and desiring assist every pos- 
sible way those Americans who are serv- 
ing this country abroad, the Guaranty 
Trust Company New York opening 
office Paris similar that which 
has maintained London for almost 
twenty years. 


Samuel Crozier, secretary the 
Commercial Trust Company, Philadelphia, 


Henry Gobson, assistant secretary, 


have been granted leave absence. Both 
officials have enlisted the American Am- 
bulance Service and will soon leave for 
France. The directors elected Mark Will- 
cox assistant secretary, addition 
his office assistant treasurer, and elected 
Charles Stokes assistant secretary and 
assistant treasurer. 


David Parry has been elected vice- 
president the Farmers Deposit National 
Pittsburgh and assumed his 
tion July Mr. Parry represented the Na- 
tional City Bank New York 
Pittsburgh district for approximately four 
years prior his return New York, 
two years ago, upon his appointment 


assistant _cashiership institution, 
with which had been affiliated since 
1903. 


SAFE INVESTMENT 


Yielding Interest 
FIRST MORTGAGE GOLD BONDS 


SECURED 


THE BIRCHWOOD APARTMENTS 


$500 $1,000 


These bonds are issued under our serial plan, maturing two, three, 
The property located Rogers Park; thirty-eight 
high class apartments with all modern conveniences. 

Chicago Title Trust Co., Trustee. 


COCHRAN McCLUER 


SEND FOR CIRCULARS. 


Chicago, 
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Own, Offer and Recommend for 


Investment 


Detroit Cold Storage Terminal 
Company 


(Subsidiary Booth Fisheries Company) 


1st Mortgage Serial Gold 
Bonds 


GUARANTEED 
BOOTH FISHERIES COMPANY 


Due serially 1918 1937 inclusive 


Net earnings Booth Fisheries Company 
for 1917 are conservatively estimated 
$2,000,000, twice the entire authorized 
amount this issue bonds. 


Send for Our Circular Giving Detailed Particulars 


Anderson, Hyney Co. 


INVESTMENT BONDS 
Salle St. CHICAGO 


TELEPHONE RANDOLPH 6010 
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Guy Wickes Cooke 


There are two orthodox beginnings for National Bank Chicago, and have 
personal sketch—born and The how succeeded remaining the the 
first applicable; the second not, reports roll, though this real 
the contrary notwithstanding. So, being since this same bank there 
regular Guy (cap please) was born some three score and ten who boast. onc 
according the Julian reckoning, when display the service insignia 
Philadelphia was still talking the Centen- Quarter-Century Club, and the record 
nial, and said state documents “and well over forty years. 
the independence the United States The strong tendency revert 
Indians and anarchists, but when got successful much per agate line, 
tising purposes—it was before the United and its well-known disposition pay 
shield had driven them obscurity promptly makes the proposition 
kindling wood—and the anarchists were space simple that some publishers 
sent jail hanged. luckily have es- quently urge more 
caped both fates date. have furnish copy. 
behind) the illustrious Ben Franklin, cuse for thus forcing the intimate, 
learned the art and trade printer and most said sacred, record sojourn ple 
followed all the way from soliciting work this land have 
The New President the Financial able honor for one still young enough 
cess had attended the latter the art preserv- Association 
ative might still have another devotee. the illusion that bankers were wife and two children which 
This chapter brings the begin- humanity than the rest man- more honor, also succinct reason 
ning this century and the passing Briefly got job with the getting back work. 


CONSERVATIVE 
INVESTMENTS 


Carefully Selected List 
Attractive Offerings Sent 


Promptly Request for 


Peabody, Houghteling 


(Established 1865) 


Salle St. Chicago 
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New Bank Buildings 


The First Savings and Banking Co., 
Dayton, Ohio, now its new home 
the Lindsey building, just completed 
the west side South Main Street. 


The Bank Ensley, Ala., will build 
once new banking home for itself rep- 
resenting investment $150,000. 


The American Trust Company St. 
Louis, has received permit for the con- 
their new bank building, which 
will four-story building, and will cost 
$125,000. 


Work progressing nicely the $125,- 
building the Security Bank Ports- 
mouth, Ohio. 


The magnificent new structure the 
Orrville, Ohio, National Bank has recent- 
been completed. The new building 
one the finest the state. 


The new building the Metropolitan 
National Minneapolis, Minn., com- 
pleted. 12-story structure office 
suites equipped with the most modern de- 
vices for convenience and comfort, and 
the permanent home the Metropolitan 
National Bank and equipped with every 
device known that makes for efficiency, 
service and convenience for patrons. 


Work the remodeling the building 
which house the Central Trust Com- 
pany Des Moines, its own quarters 
has been started, and when ready for occu- 
pancy the fall, will complete one the 


Central Trust 


125 


CHICAGO 


Capital 
Surplus and Profits 
Deposits 


Accounts Banks and Bankers 
Received upon Favorable Terms 


Thoroughly equipped handle all business per- 


taining banking, and invites the accounts 
banks, corporations, firms and individuals 
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6,000,000 
2,500,000 
50,000,000 


most massive bank structures The 
Central State bank building and the Cen- 
tral Trust Company building, which will 
adjoin it, will then present solid front 
gray Vermont granite feet width. 


The First National Bank Galena, 
making preparations move into fine 
new bank home which will ready late 
next fall. 


The Park Bank Baltimore will soon 
occupy the former office building the 
Gas Electric Company Lexington and 
Liberty Streets. The bank will use the 
first floor the building, while the 
intention remodel the upper floors 
rented out offices. 


The Durant National Durant, Okla., 
has moved into its new $60,000 home. 


get near the heart the financial 
district San Francisco, the Canton Bank 
has purchased lot 60x60 feet the 
northeast corner Sacramento and Mont- 
gomery streets, and will erect its own build- 
ing cost $150,000. The building 
probably will the oriental type 
architecture; but President Look Tin Eli 
says this has not been determined. will 
constructed stone and will consist 
two stories and basement. The sec- 
ond story will house the offices the Chi- 
Mail Steamship Co. 


Portland, Ore., has beautiful type 
monumental building construction the 
new home the United States National 
3ank Sixth and Stark Streets. The 
bank has moved from its old home 


Tel. Randolph 6030-6031 


Third and Oak streets the new structure. 
The building represents cost approxi- 
mately $300,000. 


Tests have been made for the foundation 
for new building for the Union Trust 
Company the southeast corner Wood 
and Diamond streets, Pittsburgh, and the 
actual construction will commenced next 
May. The company plans the erection 
five-story fireproot building fronting 140 
feet Diamond street and frontage 
120 Wood street. 


The Sioux Falls National Sioux Falls, 
Dak., will soon expend $200,000 
new nine-story bank building. 


The Capital National Bank Jackson, 
Miss., known all over the South for its 
stability and efficiency, has 
quarters and doubled its 
modern improvements. 


Farm Loan Board 


July loans approximately $11, 
650,000 per cent had been arranged 
the farm loan banks with chartered farm 
loan associations. This money derived 
from the appropriated Con- 
gress the capital stock the district 
banks and the additional 
government deposits provided the Farm 
Loan Act maximum which the Treas- 
ury may deposit with these banks. Char- 
tered farm loan associations number 230, 
with average loans asked for each 
association $50,000. The average num- 
ber farmers each association about 
making the average size the loans 
thus far made about $2,500. 


Cable Address—LARDORO 


TAYLOR, DODGE ROSS 


(INCORPORATED) 


INVESTMENT BANKERS 


PUBLIC UTILITY—INDUSTRIAL—MUNICIPAL BONDS 


111 MONROE STREET 


CHICAGO 


Tou 

Oast- 


JOHN MAGILL 


Dearborn 


Telephone Central 7900 


Sale-- Renting-- Management 


Central Business and 
Manufacturing Property 


MANAGERS 


Columbus Memorial Building 
Venetian Building 
Rand MeNally Building 
Gately Building 
Coca Cola Building 
Van Buren Building 
Longley Building 


Ames Properties 
Portland Block 


Sears Building 
Sharples Building 
Clare Buildings 
Converse Building 
Phillips Building 
Adams Properties 
Busch Estate Properties 


Profession 


ACCOUNTANCY 


one the most important 
and best paying the business 
world. Accountants are 
making from 


$3,000 TO $15.000 A YEAR IN 
PRIVATE OR PUBLIC PRACTICE. 


BOOKKEEPERS 
AUDITORS 
ACCOUNTANTS 


who do not want to stay in a rut in ill- 
paid, mechanical woik can become expert 
public accountants, pass the C. P. A. 
examinations through the famous 


METHOD” 


home ng? | course devised and supervised by 
the “Dean. of Certified Public of 
America,’ Frank Broaker, C. P. A. i, 
offers the most practical, thorough gee con- 
structive training in expert accountancy practice. 
Some of the best-known accountants in_ this 
country received their training from Frank 
Broaker, admittedly the most competent authority 
on the subject of higher accountancy. 


Without obligation of any kind, the 
FIRST LESSON, with stationery, will 
be sent to test qualifications. 


The Broaker Accountics Corp., Inc. 


CHANGES 
ADDRESS 


must reach this office the 
the month affect the forth- 
coming number. 
should given well the new. 


The old address 


Subscription Department 
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Farm Loan Bonds 


Approximately first mort- 
gage loans farmers per cent are 
represented charters farm loan asso- 
ciations approved the Federal Farm 
Loan Board July These loans are 
now being made through the twelve Fed- 
eral Land Banks which were established 
under the Federal Farm Loan Act. The 
legislation creating these banks 
acted less than year ago. 

The number farm loan associations 
chartered July was 230 and the 
exact total money asked these 
associations was The average 
amount asked for each association was 
number farmers the 230 associations 
chartered was approximately 18, making 
the average loan thus far about $2500. 

Most the loans thus far made run 
for years and are retired the amor- 
tization partial payment plan semi- 
annual payments amounting per cent 
per annum, which retires both the princi- 
pal and interest. 

Members the Federal Farm Loan 
Board expressed gratification over the equal 
distribution the business throughout the 
United States, and special gratification was 
felt over the fact that the states high 
land values are making good use the 
Federal Farm Loan System indicated 
the large volume loans Indiana, 
nois, Nebraska, 
Oklahoma. 

The distribution Federal farm loan 
following tabulation states: 


232,625 


The First 
National Bank 


OCILLA, GA. 


Capital Stock 


Surplus and Profits 


34,000.00 


$109,000.00 


Deposits 275,000.00 


OFFICERS 


M. J. PAULK, President 

J. E. HOWELL, Vice-President 

R. H. JOHNSON, Cashier 

RAY CADWELL, Assistant Cashier 


We solicit your collections and business. 
” 
and give prompt and careful attention, 


State and County Depository 


PRATT, - President 
THOMPSON, | Vice-President 


. KIDD, Vice-President 


KENNEDY, Assistant Cashier 
i HARRINGTON, Assistant Cashier 


THE EXCHANGE 
NATIONAL BANK 


LITTLE ROCK, ARK, 


300,000 
Surplus and Undivided Profits 245,000 


Capital, 


We Solicit your Arkansas Collections 
Particularly your Little Rock Items 


Correspondence Invited 


ATTORNEYS 


STOCKTON, WEBSTERE 
CALIFORNIA BLEWETT. 

SNOW-CHURCH CO. 

Department. Practice State 

LOUISVILLE. andfederalcourt. Despositions 


taken before W.M. Sale Notary 
KENTUCKY Public. Reference; Any ba 


Kentucky. 


CITY, 
CAROLINA 


ALFRED 
L. B., Barrister, Solicitor, and 
Notary Public, 8 Prince Street. 
Particular attention given t 
collections, mercantile and 
miralty business. References 
permission: Royal 

Smith & Halifax, Nova 
Scotia; Nachod 
Bankers, New 
City and Leipzig, Germany; 
Elder & Whitman; Attorney 
at-Law, Pemberton Building 
Boston, Mass. 


HALIFAX, 
NOVA SCOTIA 
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Walter Henry Hull, formerly manager 
the Bond Department John Sin- 
Company Minneapolis, has been 


the Bond Depart- 
ment the Bankers’ Trust and Savings 
Bank that city. 


The South Dakota bankers elected the 
president Alex Highland Aberdeen, 
and Chas. Hunt Wasta, treas- 
urer. 


The Drovers’ National Bank Kansas 
City has voted increase the bank’s capi- 
tal stock from $500,000 $1,000,000. 


Joseph Martindale, president and 
director the Chemical National Bank 
New York, died heart failure July 
was born Brooklyn July 10, 1862. 


Roy Capps will the cashier the 
consolidated Iowa and Citizens National 
banks Des Moines, Iowa, under the 
name lowa National Bank. has been 
assistant cashier the National for 
about one vear. the youngest cash- 
ier the United States. 


Francis Sisson now vice-president 
charge publicity the Guaranty 
Trust Company New York. was 
formerly assistant chairman the Rail- 
way Executives’ Advisory Committee, and 
previous that was vice-president and 
general manager the Lesan Ad- 
vertising Agency. 


new officers the Minnesota Bank- 
Association are: President, 
Gooding Rochester; Vice-President, 
Mattson Minneapolis; Treasurer, 


Bank Stocks 


TELEPHONE RANDOLPH 2281 


Industrials 
Motor Stocks 


Association 
Frank 
Blair, president the Union Trust Co., 
Otto Schupp, second vice-president; Mrs. 


The Michigan 
elected the following officers: 


Brown, 
Curtis, treasurer. 


secretary, and Chalmers 


Foster Smith, vice-president the 
Nassau National Bank Brooklyn, has 
been elected president succeed 
Hegeman, who retired because ill 
health. 


The merger the State Bank Ed- 
wardsville, and the First National 
Bank that city was recently announced. 
The new institution which the largest 
its kind southern will 
known the Bank Edwardsville. 


The Merchants National Bank Mas- 
sillon, Ohio, was years old June last 
and its birthday anniversary 
increase capital from $150,000 
$500,000 with $100,000 surplus and $100,000 
undivided profits. 


Judge Robert Bingham Louisville, 
Ky., has been made director the Ger- 
man Bank. Judge Bingham will fill the 
vacancy made the death Mr. Fred 


Judge Bingham recently married 
Mrs. Henry Flagler New York, 


widow the Standard Oil magnate. 


Keyser, secretary, advises that the 
next annual convention the Missouri 
Association will held Tues- 
day and Wednesday, May and 22, 1918. 


Fred Shepherd, until recently cash- 
ier the Empire National Bank Lewis- 
ton, Idaho, now Washington chief 
the field division the Chamber 
Commerce the United States. Mr. Shep- 
herd has long been appreciated writer 
for the Bankers’ Monthly. 


High Grade Investment Securities 


Let assist your selection desirable Stocks and Bonds 


have active markets for all unlisted securities and will gladly furnish quotations for trading collateral purposes request 


Public Utilities 
Rubber Stocks 


CHICAGO 


officers: President, Swal- 
well, vice-president the National Bank 
Commerce, Seattle; vice-president, 
Green, vice-president the Exchange 
National Bank, Spokane; treasurer, Guy 


Washington State Bankers 


Pearl, cashier the Citizens’ State 
cashier the Pioneer National Bank, Ritz- 
ville. The Convention pledged support 
President Wilson and adjourned after 
successful two-day session. 


William Morrison now vice-presi- 
dent the Denver National Bank. has 
for thirty-five years been identified promi- 
nently the banking world and for the 
last nine years cashier and 
president the United States National 
Bank. Mr. Morrison became messenger 
State National Bank the age 
ot 18. 


Kirkman Jackson Montgomery has 
been elected active vice-president the 
American Trust and Savings Bank Bir- 
mingham. 


Utah elected the following offi- 
president Barnes Banking Co., Kaysville. 
First Vice-President, Thomas Taylor, 
president Farmers’ Merchants’ Bank, 
Provo; Second Vice-President, Carl Mar- 
cussen, cashier Price Commercial Sav- 
ings Bank, Price; Secretary-Treasurer, 
Shepard, cashier Cache Valley Bank- 
ing Co., Logan. (Re-elected.) 


the annual convention the Iowa 
Bankers’ Association, which was held this 
year Moines and attended 2,000 
bankers and their wives, Leach, pres- 
ident the Adel State Bank, was elected 
president succeed George Parker; 
Parley Sheldon, president the Story 
County was elected vice-president, 
and Ball, cashier the State 
Savings Bank, Creston, elected 


Sugar Stocks 


SO. SALLE STREET 
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nany 


treasurer. Frank Warner was re-elected 
secretary. 


The National Bank Commerce New 
York announces the following appointments 
take effect July Stack, Assis- 
tant Cashier; Saunders, Assistant 
Cashier; Schrader, Assistant Cash- 
ier; Johnson, Auditor; Rodri- 
guez, Assistant Manager Foreign Depart- 
ment; Ahrens, Assistant Mana- 
ger Foreign Department. 


The Corn Exchange Bank, New York 
City has decided add still another its 
many existing branches. The new branch 
will 52d and Park Avenue, the 
Racquet Club Building, now the course 
construction. When this branch es- 
tablished the Corn Exchange will op- 
erating thirty-nine branches. 


Few people not connected intimately with 
the work have any idea the volume 
securities handled the daily routine 
financial institution. The Bankers’ Trust 
Company announces that during the six 
months ending June there were de- 
posited and withdrawn from its vault 
securities and cash the par value 
safe deposit vaults are 
not rented the public, this stupendous 
total represents only transactions connected 
with the Company’s business. 


With the idea subordinating the In- 
stitute convention present and prospec- 
tive war conditions, the American Institute 
Banking will away with big 
annual convention, which was have been 
held Denver, September 12-14, and 
its place will hold meeting Chicago 
September 12th, which will limited 
single business session one day. 


Mississippi Valley Trust Co., St. Louis, has 
four sons the service Uncle Sam. 


bill indemnify depositors member 
banks, defined the Federal Reserve 
Act, against loss the event the failure 
suspension business such bank, 


UNITED 


Reliable Credit Information 
Rating Books 
Superior Special Reporting Service 


Current Edition 
Rating Book 


NOW READY 


Comprising 1,750,000 names— 
eight points vital Credit 
information each name— 


The Up-to-date Service 


GUNTHER BUILDING. CHICAGO, ILLINOIS 
1018-24 South Wabash Avenue 
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was introduced the Senate Senator 
Owen Oklahoma April 4th. This bill 
creates depositor’s indemnity fund and 
places under the control and supervision 
the Federal Reserve Board. This act 
provides that the fund shall consist the 
proceeds tax national bank circu- 
lation until amounts the extent 
per cent the deposits member banks 
the reserve system. further provides 
that this fund shall all times not 
less amount than per cent the av- 
erage annual deposits all member banks 
for the preceding calendar year. 


The officers were elected 
the Kansas Bankers: 

President—Thomas Kennedy, presi- 
dent First National Bank, Junction City. 

Vice-President—F. vice-presi- 
dent Fort Scott State Bank. 

Treasurer—George Hall, cashier First 
National Bank, Fowler. 

Secretary—W. Bowman, Topeka. 

Assistant Secretary—Fred Bowman, 
Topeka. 


Atwood Martin, formerly secretary 
the United States Trust Company 
Louisville, Ky., has received commis- 
sion from the War Department. 
captaincy, and Mr. Martin 
notified ready for assignment 
either the Ordnance the Quarter- 
master’s Departments. health, from 
which Captain Martin has since recov- 
ered, was the cause his withdrawal 
from the United States Trust Company. 


More than per cent the Liberty 
Loan bonds subscribed for the New 
York Federal Reserve District have been 
paid for full. This fact was disclosed 
figures that became available the 
the Federal Reserve Bank. They 
showed that the New York District, 
which minimum $600,000,000 the 
War Loan had been appor- 
tioned and which had actually filed sub- 
scriptions totaling $1,186,788,400, received 
allotment only $621,218,600, ap- 
proximately per cent the bonds 
asked for. 


statement issued the Comptroller 
the Currency, announcing increases and 
liquidations national banks 
week ending June 30, 1917, directed atten- 
tion the tact that the number national 
banks now operation greater than 
any time since the organization the 
national banking system. The statement 
says: 

There are now 7,635 national banks 
operation. 

The number operation June 30, 1916, 
was 7,588. Since that date 150 national 
banks also have increased their capital 
stock the sum over $25,000,000. 


Aera, the official organ the American 
Electric Railway Association, contains 
list all the street railway companies 
the United States, which, since 1914, have 
received permission increase their fares 
some way other. The list comprises 
companies represented States and 
the Dominion Canada. supplemental 
table lists additional cases now pending. 

“An interesting feature the table,” 
the journal says, “is found the 
fact that more important fare increases 
have been granted the State Massa- 
chusetts than any other the list. This 
effective answer those who claim 
that the necessity for increased revenue 
arises largely from over-capitalization, 
since Massachusetts the issuance se- 
curities public utilities has been under 
the supervision the State authorities for 
State, least, there very little complaint 
watered stock.” 


Radium More Valuable Than 


Albert Bacon 


CERTIFIED PUBLIC 


901 Continental and 
Bank Building 


208 South Salle Street 
Tel. Wabash 6616 


Remember the Main— 


The 


deliver 
only $1. 


Leak Proof—Sweat Proof— 
Moisture Proof 


The simple act turning the Gold 
Mounted Non-Breakable Safety 
Cap position over the solid 
karat gold pen end holder auto- 
matically and hermetically seals 
this pen against leaking, sweating, 
flooding, evaporation, dripping, 
drying, thickening, etc., the ink 
responding the first touch the 
writing sheet without shaking 
fussing, with more hindrance 
interference with your thoughts 
inspiration 
than your breathing— 
and the price mere 
bagatelle compared 

its value. What 
desirable give the 
boys going into camp 
the front make 
possible for them 
write you early and 
often? 


Try this New Writing Wonder 
Week Our Risk 


Your Money 
Back 


you want 


Long Short pattern shown 
cuts 


Right Now—today 
good time 
order yours. 


ADDRESS 


Laughlin 
Majestic Building 
Detroit, Mich.,U.S.A. 


THE BANKERS’ 


q 


THE NATIONAL BANK COMMERCE 
LOUISVILLE, KENTUCKY 


James Brown, President 
Hayes, Cashier Akers, Ass’t Cashier 


Give Prompt and Careful Attention Collections 


THE CHASE NATIONAL BANK 


the City New York BROADWAY 


Surplus and Profits (Earned) 13,197,000 
Deposits (May 1917) 296,319,000 
OFFICERS 
BARTON HEPBURN, Chairman 
ALBERT WIGGIN, President 

SAMUEL MILLER, Vice-President WILLIAM PURDY, Asst. Cashier 
EDWARD TINKER, Vice-President CHARLES SMITH, Asst. Cashier 
CARL Vice-President WILLIAM HOLLY, Asst. Cashier 
GERHARD DAHL, Vice-President GEORGE SAYLOR, Asst. Cashier 
ALFRED ANDREWS, Cashier HADDEN HOWELL, Asst. Cashier 
CHARLES SLADE, Asst. Cashier FRED TELLEEN, Asst. Cashier 
EDWIN LEE, Asst. Cashier ROBERT BARR, Asst. Cashier 

SEWALL SHAW, Asst. Cashier 

DIRECTORS 

HENRY CANNON JAMES HILL EDWARD TINKER 
BARTON HEPBURN DANIEL JACKLING HENRY ENDICOTT 
ALBERT WIGGIN FRANK SAYLES EDWARD NICHOLS 
JOHN MITCHELL CHARLES SCHWAB NEWCOMB CARLTON 
GUY TRIPP SAMUEL MILLER FREDERICK ECKER 


RECEIVE ACCOUNTS 


Banks, Bankers, Corporations, Firms Individuals, favorable terms, and shall pleased meet 
correspond with those who contemplate making changes opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 


THE BANKERS’ MONTHLY Page Fifty-three 


‘ 
| 
Pen 
| 
= 
7 
= 
4 
7 
7 
— 


BANKER recently asked outline for him ideal, 

practical campaign publicity for local business for 
his trust company with the following departments— 
savings, commercial banking, safe deposit and trust. The 
advice gave him was follows: 

First—See that your advertising handled expert 
kis line, preferably one who familiar with financial affairs, 
although this latter not essential. 

Second—Determine the amount the appropriation for 
ihe year, that plans can made intelligently, and not only 
from month month. 

Third—Select one—only one—official approve plans and 
copy, and extra careful select for this most important 
official who will say “no” once matters 
policy, and who will judge results after the year’s work 
done—not one who will have his own way and then blame 
poor results the man who has perhaps been compelled 
many things did not recommend. other words, give 
the advertising man chance put his plans effect, pro- 
vided they are not obiectionable. 

Fourth—See that all departments back all statements 
made the advertising department regarding service. 

Fifth—Perfect your business-producing machine enlist- 
ing the active, enthusiastic support all directors, officers 
and employes. 

Sixth—Use the right proportions of, (a) personal solicita- 
tion, (b) personal letters and other publicity, including 
hooklets, folders, inserts, etc., (c) newspaper space occupied 
with compelling copy, (d) other forms publicity such 
street car cards, electric signs, papers other than dailies, and 


Capital Fully Paid 


WILLIAM A SIMONSON 


SAMUEL McROBERTS,....Executive Manager 
JAMES H. PERKINS...... Executive Manager 


Vice-President 
G.E Dw IN GRE GORY Vice-President 


.. Vice-President 


Vice-President 
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Distinctive Methods Bank Advertising 


BYRON MOSER 


Secretary St. Louis Union Trust Company and Assistant Cashier St. Louis Union Bank 


THE NATIONAL CITY BANK 


Original Charter Dated 1812 


Set Aside Capital for Foreign Branches 
Surplus and Undivided Profits 


MES*STILLMAN........... 


malsiaanerbel Chairman of the Board 
RANK A. VANDERLIP..... 


General Manager 
RICH 


BRANCHES 
y AMBROSE V. Sub-Manager 


The Foreign Department buys and sells Drafts and Cable Transfers; issues Commercial Credits and Travelers’ 
Letters Credit, available all parts the world; makes collections and does 
general foreign banking business. 


many other methods, (e) and last, but not least, what might 
termed “Distinctive Methods Bank Advertising,” some 
which would used conjunction with the foregoing, 


Bank Officers Should Help 


Fortunate indeed the advertising man employed 
institution whose directors are not too busy making 
take active interest civic affairs, but who are men who 
contribute the welfare the city whenever the 
affords. Every advertising man the country will admit that 
the biggest help can possibly have his work Board 
Directors well and favorably known that confidence and 
certain amount interest are instilled into the minds 
public their deeds. And while the advertising man 
control over this distinct method publicity, nevertheless 
can, some his advertising, make use the facts that 
the public will refer his institution one whose 
are men alive the city’s needs—directors who are willing 
perhaps more than their share behalf the community 
—men who their deeds make depositors feel that they 
dealing with institution which they can feel proud, 
board this kind most distinct advertisement 

Some years ago was deeply impressed with scene which 
saw Chicago, and which resulted sending 
tion annually the principals all St. Louis schools 
their higher grade pupils make trip through the bank and 
trust company order that they might see not only the 
building and contents, but that they, turn, could 
home and indelibly impress the visit the minds their 
parents. needless say that thousands school chil. 


NEW YORK 


$25,000.000.00 
6,000,000.00 


CHARLES V. RICE... Executive Manager 

JAMES A. STILLMAN......... Executive Manager 


JAMES MATTHEWS ae .. Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


Asst. to the Presidcu 
Mer. Foreign Dept. 

eee Asst. Mer. Foreign Dept. 
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will least remember the visit. This method dis- 
new idea usually left the originator. 
that very large percentage new business 

through the influence present patrons, has 
been opinion that the biggest problem the 
Department every thing possible get 
patrons work for you and create the minds 
the public friendly, result-producing feeling. 

The best method accomplishing the former is, course, 
make your patrons feel home, and give them 
celled service. The support the public can obtained 
using indirect methods publicity, two which 
illustrated what termed our Insurance Campaign 
and our Public School Series. 


Other Banks Adopt Good Ideas 


Working the theory first, that one always pleased 
reciprocate favor; and, second, that the wealth any com- 
increased proportion the amount life insur- 
ance carried that community, prepared series adver- 
tisements unusual startle most bankers first glance. 
Briefly, the campaign consisted series twenty news- 
paper advertisements advocating the purchase life insur- 
ance, and suggesting the use special savings account for 
the purpose accumulating the premiums easily. The main 
object the plan was not much obtain new accounts, 
was obtain the good-will and influence every life 
man St. Louis. fact, the advertisements were 
written nine-tenths for the insurance men and one-tenth for 
our bank. But the fact that our records show that over two 
hundred banks and trust companies throughout the country 
used the idea—many the same series, with our permission—is 
convincing evidence that the idea was trying. And the 
fact that anticipate using similar series soon evidence 
were more than satisfied with results. Results were 


due almost entirely the fact that made hundreds 
iriends, who, turn, proved their appreciation and friendship 
influencing business whenever possible. 

The Public School Series was distinctly different from the 
usual copy, and cost nearly two thousand dollars. Not one 
single word copy urging anyone business with 
was used. The series consisted advertisements illustrated 
with our public school buildings. The copy gave certain 
school facts, and emphasized the point that St. Louisans 
should extremely proud their having what recognized 
everywhere the best school system and best school build- 
ings the United States. Hundreds commendatory let- 
ters received from leading citizens proved that this 
series was worth the price, and also learned that 
the series was talked over the dinner table many our 
leading clubs. 

Advertising this nature will not enable you put your 
finger definite results all cases, you know, but there 
are many ways for you determine whether not pays 
create public opinion your favor. 

The above are mentioned not only give few concrete 
illustrations actual advertising done this direction, but 
call particular attention the plan adopting distinctive 
methods whenever possible. opinion—and you will 
all agree, you must succeed making 
your prospects feel that other institution 
ceive their business. You must literally compel them select 
you—not the bank rearest them, provided you are little out 
line. 

have often been accused bragging about our Directors 
order that they, turn, will think our advertising all 
right, but the facts are that have selected our Board the 
one big idea around which base our appeal for business. 
All through the copy runs this distinctive thread. Fortunate 
indeed the institution which has board composed men 
around whom certain class advertisements can built. 


BUFFALO, 


Capital 
Surplus 
Total Resources over 


1,000,000.00 
1,000,000.00 
25,000,000.00 


McDOUGAL, President 


LAURENCE RUMSEY, Vice-President 
JOHN DANIELS, Cashier 
LOUIS OLDEN, Assistant Cashier 


ROBERT ROOT, Vice-President 
RALPH CROY, Assistant President 
CHARLES APPLEBY, Assistant Cashier 


INVITE YOUR BUFFALO BUSINESS 
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Preparedness the Watchword 


THE HON. VESSEY 


Banker and Twice Governor South Dakota; Chairman, Advisory Boards, United Agency, Chicago 


the most gratifying move- 
ments the present day the 
various meetings throughout the 

country where the bankers are getting to- 
gether their group conferences and state 
and national conventions, with the under- 
lying purpose taking larger responsi- 
bility the local and national affairs. 

The ultimate success the banker 
the success his patrons. and the former 
spirit aloofness with which was cus- 
tomary surround the banker 
arate him from the rest the community 
neither for the best interest the bank- 
er, for his patrons, nor for his community 
whole. 

The best interest the banker and 
his patrons and his community, lies his 
taking active part general affairs. 
The better posted the general 
problems and necessities the times, the 
better will able safeguard and 
advance the interests his community. 

The practical question for the banker 
how best fit himself fulfill the du- 
ties which modern times demand him. 


Benefit Group Conferences 


fitting himself for these duties 
his attendance and participation the 
Group Conferences and the various con- 
ventions his line activity. will 
learn what other foremost bankers are 
doing and gain inspiration and knowledge 
from coming contact with various men 
this way. The brightest minds and the 
most active men the banking world are 
among those who attend these gatherings. 

the banker rural city, where 
agriculture predominates, must put him- 
sympathy with the people the 
farm. His endeavor should 
building that industry which makes 
for better conditions his city help- 
ing the farmers increase the value 
well the quantity their farm prod- 
ucts. one can more efficient work 
along this line than the banker. And 
his services this way increases his 
own business reason the increased 
wealth production his own trade terri- 
tory. really the fulfillment the 
old saying, “To become master, you must 
first serve.” 

Helping community build itself 
the highest possible standard carry- 
ing its particular industry—whether 
manufacturing, merchandising agri- 
cultural—is the natural function the 
banking business and there nothing that 
counts for more bringing about national 
prosperity. 
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Governor Vessey 


Benefit Knowing Credits 


There another line work that natu- 
rally comes the bankers and most 
important one. The credit losses this 
nation are between two and three hundred 
million dollars per annum—a tremendous 
drain each year 
This tax the ultimate consumer, for 
all this part the expense doing bus- 
iness and comes out the pockets 
each and every one us. 

Association recently said that bank’s im- 
portance community was largely judged 
its ability serve the way giving 
out dependable credit information, and 
are inclined believe that this banker 
knew what was talking about, are 
reduce great extent this enormous 
loss business running into hundreds 
millions annually. 

While credit information 
from many different sources, 
the much larger amount dependable 
credit information comes through what 
term “the triangle,” the banker, the com- 
mercial attorney and the credit man with 
the mercantile agency acting the chan- 
nel through which reaches the party 
need such information. 

realized that the banker has not 
always received just treatment from the 


mercantile agencies, more than has 
many other business houses, who 
prone use the banker convenience 
for their own business 
probably line business that renders 
much service the banking 
tutions the country. believe the 
entitled remuneration for his dis- 


tribution the triangle furnishing such 


dependable credit information 
required him. That part credit 
mation which the banker gives his 
customers part the community yp. 
building work and the remuneration come 
back him indirect way. Out 
all will come greater service his com. 
munity and correspondingly larger 
iness for the banking institution which 
the head. This but illustration 
the old saying that are 
come masters, must first serve. 


Use Credit Files 


The banker will want his bank 
fitted with modern, up-to-date equipment, 
with books, appliances and methods which 
obtain the banks that are the 
ground the banking industry. will 
want equipment that will fulfill his own 
needs and the needs his customers and 
prospective customers. 

These needs, say, embrace: 
Complete and comprehensive 
not only all the customers his bank, 
but also complete and up-to-date credit 
information every business man con- 
cern his locality. 

install such files and records com- 
plete data for credit information may 
quire the outlay the purchase books 
and blanks specially prepared such 
purposes and the expense and labor con- 
nected with its first installation and there- 
aiter the comparatively small amount 
labor required keep these records up-to- 
date. 

The value such records must, how- 
ever, apparent every banker 
ever application for loan made 
paper presented for discount, name 
offered endorser. Ready reference 
such available data one’s own 
sion will many instances make 
ant delays unnecessary and often avoid 
embarrassing complications. 

Incidentally this enables him any time 
promptly and satisfactorily answer 
inquiry from outside bankers the 
standing business concerns his com- 
munity. This matter reciprocity, 
giving prompt service yourself you have 
also the right expect return. 

The bank should also have the 
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dily hand, furnishing information 
credit standing concerns located 
bank should embrace rating book 
country-wide nature that this coun- 


ry-W 
all the bank’s customers. 


ily availab 
Country-wide Credit Ratings 


There large general rating 
agencies who publish books giving 
wide credit information. One them, with 
headquarters Chicago, has gone 
advanced work this field, give 
their rating book, eight points vital 
credit information, showing symbol 
the moral character each con- 
cern listed those control it— 
and symbol business ability, well 
their bills and for net worth. 

the close the war the opportunity 
well the responsibility the bank- 
ing institutions this great nation will 
are capture large share the markets 
the world and take our place the 
greatest commercial nation—which real- 
are. But order this our bank- 
ers must exercise the same courage the 
institutions Great Britain have 
shown for many years past. Our commer- 
cial activities cannot occupy retain 
foreign markets unless our great financial 
institutions have the courage precede our 
commercial activities with their money. 
will called upon serve the for- 


eign countries financial way before 
can enjoy reasonable share their mar- 
kets for our goods. This will the real 
test that will come our bankers that 
time, and confident that are going 
stand the test, and that this nation aided 
our present national banking laws and 
the courage our banking institutions will 
continue the world’s bankers, and 
doing will make possible for our man- 
ufactured goods and commercial activities 
become thoroughly established every 
market the globe. This can only re- 
tained square dealing, honest goods true 
label and real service rendered every 

must combat the enormous credit 
losses two three hundred millions per 
annum. 

Comprehensive, reliable 
credit information hand the time cred- 
extended absolutely essential. Pre- 
paredness the watch-word. must 
ready individually meet the business de- 
mands which are upon and the increased 
demands follow the termination the 
war. behooves you get your credit 
files well established and 
vision and care see that they are main- 
tained. 


The Beet-Sugar Industry 


The announcement that $10,000,000 worth 
new beet-sugar factories are under con- 
struction the beet-sugar area the United 
States, chiefly the section lying west the 
Missouri River, calls attention the rapid 


growth beet-sugar production this coun- 
try, illustrated figures compiled the 
National City Bank New York. These 
show that the quantity beet sugar pro- 
duced the United States grew from 5,000,- 
000 pounds 1890, 165,000,000 1900, 
1,025,000,000 1910, and 1,642,000,000 
1916. Only ten years ago, 1906, the pro- 
duction was but 626,000,000 pounds, and 
formed but per cent the sugar consump- 
tion the United States. 1916 was 
1,642,000,000, nearly per cent the 
consumption. The present reports, the 
number factories likely available 
the coming season suggest still further 
increase the percentage which our domestic 
beet fields will supply the sugar consump- 
tion the United States. 

The growth the beet-sugar industry 
the United States has been extremely rapid. 
The capital the beet-sugar factories 
shown census reports $20,142,000 
1899, and $142,181,000 1914, and seems 
likely reach the $200,000,000 line 1917, 
since the number factories operated 
1916 was per cent greater than 1914, 
and this larger total again increased 
fifteen new factories now under construc- 
tion. The total value the beet-sugar out- 
put, which was, according the census, 
$7,324,000 1899, and $62,605,000 1914, 
seems from the best available statistics 
have approximated $100,000,000 1916. 


Safety—Security—Secrecy 


Baker, Vawter Wolf 


Are Most Important Trust Company 
and are Guaranteed You the Largest 


ACCOUNTANTS 
AUDITORS 


ORGANIZATION 
ENGINEERS 


and Strongest Trust Company the 
Ohio Valley all its Departments. 


Banking Department 
Savings Department 
Trust Department 
Safety Vault Department 
Real Estate Department 


Fidelity and Columbia 


Chicago, New York, Indianapolis, Des 
Moines, St. Louis, Kansas City, Okla- 
homa City, Muskogee, Houston 
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(Continued from page 34) 

ever, there has been presented Congress 
connection with the pending legislation 
concrete evidence that would indicate that 
some few banks are working injury the 
entire banking fraternity the laxity al- 
lowed with respect suspicious checks. 

One impressive case thus instanced 
that bank which received call each 
morning from depositor with weakness 
for overdrawing his account. The patron 
made after the bank 
opened for business each day and inquired 
the state his account and 
the checks awaiting payment 


appearance soon 


would 
then specify that certain checks should 
paid, depositing funds cover such pay- 
ment and would the same time blandly 
instruct the bank send back the others. 
was shown that the bank was for weeks 
and months party this unfair selective 
scheme, all because the bank held some 
the paper this crafty customer and was 
willing condone his performances until 
its own obligations had been taken care of. 


Seek Enlist Help Banks 


The crusaders against “bad checks” are 
seeking enlist hesitant banks more 
active co-operation proving bankers 
that for all that the financial institution 
automatically protected against losses such 
are sustained merchants and others 
who accept bad checks, 
bank does every instance sustain cer- 
tain loss. Obviously there certain fixed 
charge overhead for the bank hand- 


ling every check and this item that 
has increased proportionately with the ris- 
ing cost doing business. Insignificant 
the cost handling the individual 
bad check, the aggregate, bad checks 
numerous, will formidable. One banker 
who during the year 1916, kept careful ac- 
count the cost handling bad checks 
his institution was appalled the total. 

From the practical banking standpoint, 
however, probably the most serious aspect 
the bad check evil found not 
the cost handling the bad checks nor 
yet the deplorable effect such prac- 
tices upon the business community large 
but the loss the bank carrying the 
accounts chronic bad check adventurers. 
Investigation shows that this day and 
age there comparatively little out-and- 
out swindling wherein checks are drawn 
institutions where the maker drawer 
has account. Rather the prevailing 
fashion for the short-check artist pass 
out checks drawn bank where has 
account, but where the balance regu- 
larly inadequate take care the drafts. 

Every banker knows nicety, presum- 
ably, the minimum balance which de- 
positor should maintain his institution 
make the account profitable. Careful 
investigation covering large number 
banks has shown that the balances bad 
checkers are almost invariably below the 
minimum. More than that the balances 
are usually insignificant. case recently 
called the attention Congress dis- 
closed bad checks the amount more 


than $400 drawn against account which 
the banker who closes his eyes the 
ations habitual maker checks 
the extent carrying his account 
liable himself bitten the 
case point that bank which 
recently caught the tune $299 
“kiting” operation. instance the 
manipulation through three different banks 
and the one that had for the longest period 
condoned his operations found one 
fine morning, with $200 worth 
sufficiently endorsed. 


Lack Uniform Laws 


has been complicated recent years, 
for bankers and everyday business men, 
increasing skill and ingenuity the gentry 
who specialize this lucrative 
uniformity “bad check” laws may 
disadvantage bankers and 
but has not deterred the exploiters, 
the contrary the more recent record 
check operations seems indicate close 
study the laws various States 
the makers Thus 
find them concentrating their 
the States where the laws are weakest 
scrupulously drawing all his bad checks 
denominations less than $35 
tion where $35 marks the deadline between 
jail term and penitentiary sentence 
the event conviction. 


WANTED 
BIDS AND OFFER 


United Light 
Co. 


Railway 
BONDS 


Also All Underlying Liens 


United Securities Company 
208 So. Salle Street 


CHICAGO, ILL. 
Harrison 8200 
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MORGAN COMPANY 


LOUISVILLE, KY. 


Members Louisville Stock Exchange 
Members Chicago Board of Trade 


LOUISVILLE SECURITIES 


LIST OFFERINGS APPLICATION 
MUNICIPAL, RAILROAD, PUBLIC UTILITY 


AND CORPORATION STOCKS AND 
BONDS FOR 


CORRESPONDENCE 


430 Main St. 


INVESTMENT 


LOUISVILLE, KY. 
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The operations bad check raiders are 
facilitated the fact that many States 
necessary show “fraudulent intent,’ 
which not always easy, and, more exact- 
ing yet, requisite base prosecution 
transaction where money its equivalent 
has been obtained through acceptance 
bad check. Under such circumstances 
the local courts are wont hold that 
bad check transgression must, effect, in- 
yolve transaction “over the counter” and 
this leaves, certain quarters, 
who are canny enough offer the paper 
settlement accounts who obtain 
money check through third party 

Losses from the checks that come back 
have multiplied since the fraudulent check 
passers adopted the ruse offering their 
masterpieces merchants the closing 
hours the business day time 
when the banks are not open. The manip- 
with experience the game knows 
that the average bank will give informa- 
tion over the telephone regarding de- 
positor. inquirer wishes ascertain 
ifa check “good” necessary make 
the bank. The check passer can 
figure that makes his appearance late 
the day when the bank about close 
and when trade most active the mer- 
cantile establishment there every likeli- 
hood that the formality inquiry will 
dispensed with. Another method that has 
repeatedly been employed with success in- 
volves the presentation bad check 
youthful clerk cashier time when 
the proprietor responsible head 


institution absent and when impos- 
sible for the subordinate charge get 
communication with the bank, even did 
that precaution suggest itself. 


Need Co-operation 


just what extent bankers are justified 
co-operating with business men 
effort stamp out reduce the bad check 
evil mooted question and one that has 
been answered widely varying manner 
different sectiohs the country. Some 
bankers, has been intimated, have been 
chary meddling any reform move- 
ment along these lines lest they unwittingly 
alarm that considerable proportion de- 
positors, especially women, who through 
carelessness, thoughtlessness lack fa- 
miliarity with banking practice, now and 
then overdraw their accounts. Some bank- 
ers too, have recent years encouraged 
the opening “joint accounts,” as, for ex- 
ample, the bank accounts common hus- 
band and wife. If, some critics have 
intimated, the one disadvantage such 
joint accounts found increased lia- 
bility overdraft the bankers who are 
advertising for this class business will 
apprehensive, naturally, lest they 
anything that might beget complications 
for easy-going financiers. 


the other hand have the specta- 
cle bankers who, either their own 
initiative conjunction with organized 
business interests their respective com- 
munities have entered upon “campaigns 
education” with respect bad checks. This 
type banker argues that anything that 


bad for the business community indi- 
rectly not directly injurious the bank- 
ing body. Consequently strives set 
Look, and Listen” signs with re- 
spect suspicious checks just un- 
dertakes forewarn his townspeople with 
respect dangerous counterfeit currency 
and he, for example, sounded alarm 
upon the recent appearance the new 
bill design calculated beget confu- 
sion with bank notes the denom- 
ination. 


some instances bankers have joined 
commercial organizations with veiw 
utilizing their own ends the “tips” re- 
garding bad check passers and other 
dential information cleared the credit 
bureaus these organizations. theory, 
might assumed that banker would 
know the operations bad check cir- 
culator his territory ere the local trade 
body could hear such exploits. How- 
ever, this not always the case. 
sure, the banker has early intimation 
what going his bank happens 
the one which bad checks are drawn 
the number foundling checks pass- 
ing through the bank from given quarter 
sufficient attract attention. popu- 
lous community, however, with many 
banks, virtually impossible for bank 
executive have the whole field under 
observation and under such circumstances 
have from mercantile sources repor- 
torial information service that keeps 
him appraised the records and prog- 
ress all bad check workers. 


GET RIGHT AWAY 


Write for information relating 
18,000 acres oil land Louisiana 


Oil Fields. 


The D’Arbonne Lumber and Oil 
Company, owner land fee, 
about exploit the acreage. 


can offer rare opportunity for 
ground floor participation 


MONTAGUE ZEVELY 


STOCKS AND BONDS 


208 Salle St. 
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Superior Efficient Economical 


Fridstein Company 


BANK ENGINEERS 
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HAWES, 
SMITH, 
HOUSTON, Vice-President 
COOKE, 


YEARS 
NATIONAL BANK 


Resources $45,000,000.00 


WATTS, President 


HAILL, 


Cashier 


ST. LOUIS 


D’AP. COOKE, Assistant Cashier 

Assistant Cashier 
STUART, Assistant Cashier 
HOLDERNESS, 


Assistant Cashier 
TOMPKINS, 


Auditor 


Will Wool Decide The War? 


will hardly the determining factor ending 


the war, some have 
bank, will play vital part. 


war lasts the more vital that part will 


says Eastern 
The longer the 


During the past year the price sheep has increased 
three years the price wool has in- 


per cent. 


creased per cent. 


NORTHWESTERN BANKERS: Aid your farmers 


their live stock production. 


advantages offered our 


LIVE STOCK LOAN DEPARTMENT 


Use the 


NORTHWESTERN NATIONAL BANK 


NATIONAL BANK COMMERCE 


JOHN G. LONSDALE, President 
W. B. COWAN, Vice-President 
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RESOURCES 


MINNEAPOLIS, MINN. 
$53,500,000 


Capital, Surplus 
and Profits Over 
Resources Over 


ST. LOUIS 


TOM RANDOLPH, Chateonee of Board 


The 
Bank That Bankers 
Bank With 


$13,000,000 
70,000,000 


W. L. McDONALD, Vice-President 
J. A. LEWIS, Vice-Pres. and Cashier 


Our Business 
China 


John Jay Abbott, Vice-president 
nental and Commercial Trust and Savings 
Bank, recently returned from China, wher 
gate conditions and possibly 
for the balance loan 
the Republic China, which the 
Company held option, the bank having 
made loan $5,000,000 China late las 
Mr. Abbott returned via Korea and 
Japan and expressed himself 
and favorably impressed with China, ang 
firm advocate the desirability 
making such personal investigation 
any large foreign loans. 

Mr. Abbott reports China almost 
virgin field for manufacturing and 
trial development; enormous field 
stantially aggregations capital 
development purposes, such are 
miliar with America,” says 
because there has been use 
put to, there has been created 
trained organizing ability. China 
both money, industrially and commercially, 


and the kind ability which has made 


United States 


lines 
Big War Profits 


report the finance committee 
the United States Senate 
experts lists the following 
American industrial corporations with 


their net profits 1914 and 1916: 


Corporations. 1914. 
Am, Smelting 9,271, 565 
Am. Hide & Leather... 107,205 


Am. Beet Sugar ....... 452/074 5, 
Am. Locomotive ....... 2,076,127 10,7694 § 
Am. Steel Foundries *231,481 
2,788,602 

Am. Writing Paper. *108,310 


Atlas Powder 
Balawin Loco. ......... 
Bethlehem Steel 
Zarrett Co. 
Central Leather ....... 
Colorado Fuel & Iron.. 
Crucible Steel 
Cuban-American Sugar 
Du Pont Powder....... 
General Chemical 
Hercules Powder ...... 
International Nickel.... 
Lackawanna Steel ..... 
Nat'l Enam. & Stamp.. 
New York Air Brake.. 
Phelps-Dodge Corp..... 
Fittsburgh Steel 
Railway 


»876,9 
#905, 96S 


1,015,029 


Steel Spring 


Republic Iron & Steel.. q 
Sloss-Sheffield ......... 490, "139 

9,450,000 

6,185,974 

U. S. Cast Iron Pipe.. *59, 868 

1’. Steel Corp. ...... 23, 196,768 

United Fruit Co........ 1 

U. S. Ind. Alcohol ..... 


U. S. Smelting 
Westinghouse Air Brake 
Westinghouse Elec. & 


Wilson & Go... 41,511,528 
*Deficit. Fifteen months. 


photographs and information 
cerning Northern States Power 
pany and its properties 1916, met with 
such demand that new 
edition has been prepared for 
Chicago. 
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(Continued from page 24) 
the second block. The 


only three blocks long. Who 
str J 


“Mr Jones—Franklin Jones, his name 


Jones? The fellow hav- 

ing party! took him quart 

ing 

“That’s the man. 


the party.” 

“He lives the second block. Little 
yellow house the side, 
about the middle. But you ‘re too late 
for the ice 

“Then send out and get some 
more,” retorted Cassiday. Thanks.” 

good humor proceeded, and read 
the faded street sign “Berton Place.” Cas- 
siday turned the car in. 

Street “place”? was barely more 
than winding lane, with scarce space 
enough for the passage the big tour- 
ing car. Two tenements guarded the en- 
trance, but speedily, beyond the first 
block, the street was split little 
lozenge park, the middle, where 
grew trees and grass, and where there 
were benches, and children babies 
and some dozing grown-ups. One 
those sudden oases was this, dis- 
covered, accident, great cities. 

took the right fork, 
eyed the dwellings (small and de- 
tached, every one, behind picket fences 
and front yards), expectant for 255. 

hearing the mused Cassi- 
day. 

see it! That cottage just 
ahead!” bade Miss Nelson, excited. 

grumbled Cassiday, obsessed his five- 
pound box candy and the uproarious 
reception accorded the same. 


However, halted the car front 
the yellow cottage, and sat 
moment, surveying dubiously. The 
aspect was disappointing. Back frora 
picket fence entwined cherokee 
roses, and from tiny plat lawn with- 
in, was the yellow cottage, 
greed with old-style trimmings; but the 
lawn was empty sportive figures, 
sound riotous childish voices reached 
us, and the only person sight, there, 
was little old lady wheeled chair, 
the small front porch framed 
honey-suckle. 

“Say! Where does Mr. Jones live?” 
demanded Cassiday, urchin 
from the edge the diminutive 
park, 

The urchin pointed the yellow cot- 
tage, 

“In there.” 

Cassiday brusquely got out. all 
got out. Cassiday took 
box candy, Miss Nelson took her 
armful roses, Barrett took his hand- 
kerchief, took the book; and thus 
in, through the picket gate. and 
the gravel walk bordered gay 
and phlox, and the small front 
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LACKNER BUTZ, SONS 


INVESTMENT BANKERS 


Dealers exceptionally high grade 
First Mortgages and First Mortgage Bonds 


Short Terms 


111 West Washington Street 
(CONWAY BUILDING) 


CHICAGO, ILLINOIS 


Usual’’ 


NEW 
MORRISON HOTEL 


Boston Oyster House 


Best Place Eat’’ 


While busily rebuilding the second section (cor. Clark and Madison) the New 
Morrison, the first section gives its for which 
noise, dust confusion penetrates from the construction work the present structure 
where usual”. The only indulgence ask our patrons order 
your accommodations much advance possible avoid disappointment. 


“In The Heart The Chicago 
Clark and Madison Sts. Personal Management Harry 


Brilliant Contributors the Bankers’ Monthly 


JNO. ARNOLD JOSEPH REGAN KIES 
Vice-Pres. First National, Of the Editorial Staff of System Vice-Pres. National City Bank 
hicago Magazine of New Yor 


Bank Clerk who the Front 


should keep abreast the times; should keep himself 
posted every phase his business, and there surer 
better method than reading THE BANKERS’ MONTHLY 


Six month’s trial subscription $1.00 


the monthly one year free.) 536 S. Clark Street, Chicago 
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AUSTRALIA AND NEW ZEALAND. 


BANK NEW SOUTH WALES. 


(ESTABLISHED 1817.) 


‘as 


Reserve Fund 13,625,000.00 

Reserve Liability Proprietors 18,526,600.00 

678,200.00 

Aggregate Assets 30th September, 1916 


J. RUSSELL FRENCH, General Manager. 


338 BRANCHES and AGENCIES the Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 


The Bank transacts every description of Australian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, 


LLOYDS BANK LIMITED. 


Head Office: 
71, LOMBARD STREET, LONDON, 


($5 = £1.) 
Capital Subscribed $156,521,000 


Capital paid 25,043,360 
Reserve Fund 18,000,000 
Deposits, &c. 759,079,725 
Advances, &c. 279,284,205 


THIS BANK HAS 900 OFFICES ENGLAND AND WALES. 
Colonial and Foreign Department: 
17, Cornhill, London, 


French LLOYDS BANK (FRANCE) LIMITED, with 
Offices Paris, Bordeaux, Blarritz Havre, 


LONDON CITY AND MIDLAND BANK 


LIMITED 
Established 1836 


Head Office: Threadneedle St. 
LONDON, C., ENGLAND 


31st DECEMBER, 1916 


OVER 1,000 OFFICES ENGLAND AND WALES 


Foreign Branch Office: Finch Lane, London, 


Telegraphic Address: Cinnaforex, London. 
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porch where under the screen 
suckle sat the little old woman 
She was dressed tidy 
wrists the two hands upon the 
arms fringed with lace, stock 
gathered 


she 
of cot 


alert; and she watched our 
twain sharp black eyes 
lady, 
roses 
and 


Cassiday gallantly removed his 
and clustered behind him. 


madam?’ 
“Oh, yes,” assured the little 
body see you, Frankie.” 
Jonesy appeared the open doorway 


for wore gingham apron tied about 


hand. Aha! Was his alleged 


quaver. 


wra 

“Yes,” challenged Cassiday, 
tinge accusing sarcasm. “Here hem 
are. Where’s the party? Where 
your youngsters?” and 


son. 


you too late,” stammered this 
er, washing dishes. But we're pris 

see you. Won’t you come in?” 
“Where’s the young lady? 


it’s 

hard untie his apron. tra 
there she is. Mother, these people are 
from the office, and they’ve come thi 
your birthday.” 
What!” chorused all. 
“Tt’s mother’s birthday. She says she 


eighty, but say she isn’t. 
the time explain, this tif 
and anyway, can see for yourselves. 
You will excuse her not getting up; she 
does n’t walk much, yet.” 

must bring out the cake, Frank 
perkily ordered the little old lady. 
and that isn’t eaten, and you all 
have piece. It’s got eight candles 


—one for each ten years, say, but 
Frankie insists they count only 
with whole quart ice cream. 
we, And Frankie cooked the 
chicken. Bring the cake, Frankie.” 

“Madam,” addressed Cassiday, 
vancing with bow, “Mr. Jones left 
rather the dark. said the 


est the family, and guessed 
age from ten fifteen. glad 
know that were not far from the 
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Oney 


congratulations; and please 
little birthday token. Girls like 
accep believe.” 

chocolate creams, Frankie!” 
Such big, big box!” And, 
Cassiday: “But none too 
could eat them all very self—only 
course won't. How did you know 
had sweet Frankie’s always 


candy, 


about 

congratulations, also, dear young 
spoke Miss Nelson. these 
roses—one for every year the sixteen, 
and many more grow on!” 

The little old lady hugged them. 

“Never such roses our place, are 
there, she chattered. “And 
love flowers. But can’t tend them 
ought to. I’m not walker. Frankie 
does the digging, though, and water 
from chair.” 

“Mother’s lame,” informed 
Jonesy. 

“My congratulations, too,” 
Barrett. “And this and pre- 
sented the tissued package. 

“What it?” 

“Only handkerchief.” 

wrapped it. Well, should say was 
Real linen, and already 
hand! you know, 
real linen handkerchief left, 
and I’ve been wanting one for ever 
long. There’s nothing like real linen. 


“My congratulations,” said “And 
this—it’s book.” 

“What kind book?” she asked 
briskly. 

“But, very glad exchange it.” 

She seized and eagerly examined 
the title. 

“No, you won't, young man. Not 
it’s for me. was afraid was some 
novel. There! It’s just what 
want. When Frankie brings any- 
thing from the library tell him bring 
some good boys’ girls’ book; 
because sensible and clean.” 

She beamed us. 


“Now fixed,” she announced hap- 
“It’s being such beautiful, beau- 
tiful birthday. Frankie gave this 
wonderful cap I’ve got on, 
neighbors have been in, and now 
come with all these fine things—exactly 
what want. don’t feel eighty; not 
Frankie,” she confided, “is such 
boy me. tell him that 


will be, sometime, when he’s saved 
alittle more, but says he’s perfectly 


happy the way is, living with old 


Woman like me! You see. we’ve our 


little place, nice anybody’s. And 


and before goes work washes 
the dishes and tidies up, and leaves 
lunch all ready for 
chair, and hurries home from 
work, time get the dinner. don’t 
have very big dinners, because 


bed eight o’clock. was afraid he’d 
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The monograph Acceptances 


ACCEPTANCES prepared and issued this bank 


last April attracted such wide attention, and was favorably 
received, that our intention continue take active part 
keeping this subject before the public. 

With this object view, have prepared Revised Edition con- 
taining additional data, including the amendments the Federal 
Reserve Act affecting Acceptances, passed during the recent 
session Congress, and short treatise the Federal Bill 
Lading Act, which has important bearing Acceptances. 


Copies can had application 


THE AMERICAN EXCHANGE 


NATIONAL BANK 
128 BROADWAY NEW YORK CITY 


Financiers 
Engineers Contractors 
Operators Managers 


Public Utility and 


Industrial Properties 


Exchange Place, New York 


London San Francisco Chicago 
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THE 
CAPITAL COUNTIES BANK, LIMITED 


ESTABLISHED 1834 


Head Office: Threadneedle Street, London, England 
($5. £1.) 


Subscribed Capital $43,750,000 

Paid-up-Capital 8,750,000 

Reserve Fund 4,000,000 

December 31, 1916 

Deposit and Current Accounts, $261,914,700 
Cash hand, Call and Short Notice 89,033,465 
Bills Exchange, Advances and other Securities 106,232,700 


This Bank has upwards 500 offices England, Wales 
and the Channel Islands. 


Every kind Banking Business transacted 


The Bank acts Agent for American Banks and Trust Com- 
panies and invites correspondence. 
Cable Address:— Codes:—Leibers, Western Union 
Elmfield, London 


Peterson’s International 


ESTABLISHED 1862 


LONDON SOUTH 
WESTERN BANK, LIMITED 


LONDON, ENG. 


Capital (Subscribed) 
Capital (Paid Up) 


15,000,000 
6,000,000 
6,750,000 

148,000,000 


The Bank’s Foreign Branch specially organized for the representa- 


tion American Banks England. Every description Home and 
Foreign Banking transacted. 


Address The Foreign Manager 
168 Fenchurch Street 
London, Eng. 


General Manager: HAMBLING 


THE UNION LONDON SMITHS BANK 


(LIMITED) 


Head Office, Princes Street, LONDON, England 


STERLING 
£25,000,000 

£4,704,785 


Paid Capital and Reserve 
Deposit Current Accounts 30th June, 1916 


SIR FELIX SCHUSTER, Bart. 


Governor 


HART 
Town and Foreign Manager 


LINDSAY ERIC SMITH 


Deputy Governor 


HOARE 
Secretary 


THOMAS 
Country Manager 


The Bank has Branches Agents all the principal Cities and Towns 
the United Kingdom, and Correspondents throughout the World. 
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little late, this morning, 
office, account tying 
cap me. 


the 
) 
before been let off, 
chicken and sent out for 
and had regular birthday 
even ordered birthday cake 
from the bring 
the cake, now, and they all 
have piece.” 

spent the most 
noon imaginable. birthday 
cake, Jonesy played the phonograph 
us, the young, old lady related Many 
sprightly anecdotes, and 
come again. 


Ere throwing into first, Cassiday spoke. 
his hand the lever. 

was little short, this morning, 


_ 


guess. Sort flew it, 
And give the books rest 


Monday, usual time.” 


“Wasn't splendid, though—to 
Jonesy, that way?” enthused Miss 
drove homeward. 

“Yes,” replied Cassiday, quietly, 
changes one’s outlook 
talk about divorcing sentiment and 
ness all bosh can’t done you 
stay human.” 


Bank 


The savings bank fair-sized 


took advantage their central locatio 


erecting large clock the front 
the building. Directly front the 
bank large tree which the 
treasurer the institution had large 
flood light erected. 

This big incandescent 
the same design used various cities 
illuminate traffic policemen with and 
outlined the bank well night. 

The clock proved fine advertisement, 
was always well regulated. sign 
piece read: “Every tick this clock 
registers earned interest for the savings 
funds safely guarded 
Hubbard. 


Was 


reported that the June retail sales 
the Willys-Overland Automobile 
pany broke all previous records, amounting 
ures are for the United States alone and 
not include Canadian and export sales. 


Woolworth Company report 
sales for June amounting 
compared with $6,804,094 for the same 
16.66 per cent. Sales for the six months 
ended June were $41,507,893 against $37- 
for the same period last year, 
gain $4,299,189, 11.85 per cent. 
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American Horsesinthe War 


million horses and more than 


ord the United States the thirty- 
rec 


lay 

red four months es the beginning ot the | NATIONAL BANK OF CHICAGO ls 
gar. compilation the National City 

the reports the great mortality among 
horses the war zone shows 


Surplus and Profits $10,500,000 


that the number horses exported from 
u 

time round numbers 920,000, 


presen 
the horses exported was $194,000,000 
=| 
nd that automobiles, motorcycles, flying | ArtHuR REYNOLDS Vice-President Harvey C. VERNON Assistant Cashier = 
> service formerly re- | WaLpDEc. - Vice-President H. Erskine Smita ° Assistant Cashier 
| 
til the horses sent the war 
direct France, and this also true 
mules. The total number horses 
France since the beginning the 


war 447,000, Great Britain 234,000, 


the war, 142,000 and other countries The First National Bank 
the same time The 
C the mules exported is not shown in the 
monthly reports the Government, but CHICAGO 
you presumably about the same that 
horses. Welcomes and appreciates the accounts banks 
The and bankers. Its extensive clientele, developed 
have caused any material advance 
the prices which the horses and mules during more than fifty years consistent, con- 
have been exported. The average export siderate service, splendid endorsement the 
valuation the horses exported was agreeable and satisfactory relations maintained 
the first year the war, $221 per head. with correspondents. 
‘ont second year, $205, and the third 
the year, $214 per head. The average export 


the price the mules was the first year, 


$193, the second year, $205, and the Capital and Surplus $20,000,000 


third year the war, $206 per head. France 


seems have had the best the horses 
ties the average price those exported JAMES FORGAN, WETMORE, 
and Canada, $148 per head, though 
ent, only part those sent 
Canada were for war service. Nor does 
me- the exportation million horses seem 
ock have had much effect upon prices 
q - 
DROVERS NATIONAL BANK 
its report the number and value 
animals shows the average value 
all horses farms January 1917, UNION STOCK YARDS, CHICAGO 
per head against $109 per head 
ales the beginning the war. The loss CAPITAL 
the best horses the country, AND MILLION 
however, had perceptible effect upon the 
total value farm horses the try 
ses the country 
since the Department Agriculture esti- SURPLUS DOLLARS 
mates the value all farm horses 
Banks and Bankers having more less Live Stock business, 
the this Bank offers exceptional Advantages, and solicits 
port mate the average per capita value correspondence terms and 
the farm horses country about OFFICERS 
that those exported due WILLIAM CUMMINGS, 
count included those all ages, while CHARLES FERNALD, DALE CHAMBERLIN, 
37.7 those exported for war service were pre- | FREDERICK N. MERCER, Casuier GEORGE A. MALCOLM, Ass’? CasHieR 
r, | 


sumably the best period their service. 
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consider these Firms Leaders their Respective Lines and 


entirely trustworthy. 
efficient service 


Illinois Appraisal Company 
ENGINEERS 


CHICAGO 


South Dearborn Street Telephone Central 567 


Appraisal disinterested and competent concern 
will assist you financing, adjusting fire and other 
losses, and keeping closer touch with your business 


CHICAGO and ST. LOUIS 


MADE FROM RIPE OLIVES 
McNALLY’S PURE OLIVE OIL 


The McNally Ranch the 
best example this country 
olive cultivation great scale. 
Established for the express pur- 
pose producing the highest 
quality oil, the two thousand 
six hundred acre ranch, with its 
seventy thousand trees rich 
beauty and productive power, 
turns out grade oil that leads 
all foreign and domestic products. 
peculiarly its own, gives 
indescribably delightful relish. 
and pure grade, that the 
markets to-day already 
said the epicure can once de- 
tect its use that prince all 
dainties—the salad. 


{The ideal conditions under which the 
McNally oil is produced are the root of 
this success. o the manufacturer, 
purity, the retention of the nutty flavor, 
and nutritive value are the ne plus ultra 
of his effort. Friendly soil, sunny skies, 

fruit selected at the critical stage of 
development—all combine to bring about 
perfect product. 

detail the process the 
utmost care andcleanliness areexercised. 

and by our special method, whereby the 
oil is protected from the action of the 
air, its exquisite freshness and lasting 
quality are retained indefinitely. Her- 
metically sealed on our ranch, the oil 
goes you Nature’s own product, pure 
and unadulterat 


FOR SALE GROCERS AND DRUGGISTS 


THE McNALLY RANCH 
RAND BLDG. CHICAGO, ILL. 
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They invite correspondence and will render 


RAND McNALLY CO., 


PHONE HARRISON 2096 


Illinois Engineering, Auditing and 
Public Relations Co. 


Successors to BENEDICT, BOYLE & STRONCK, Inc, 


122 So. Michigan Ave., Chicago 


CONSTRUCTIONS 
INDUSTRIAL ECONOMICS PUBLIC RELATIONS 
AUDITING ACCOUNTING 


Public Accountants and Auditors 
Washington Street 
CHICAGO 


Audits Investigations 
Constructive Accounting Systems Installed 
CONSULTATION INVITED 


Hidden Wastes “Efficient” Firms 


Big, successful institutions, conceded the most efficient 
their class, are fast awakening the possibilities Estes 
Efficiency Service. 


nationally known wholesale house doing several million 
dollar business, recently tested the Estes Service one 
department. the end week, discovered $30,000 
leak. Twenty-four hours after our report was submitted 
this department, the directors met, approved our plans, and 
engaged our services for all their other departments. 


Recommend Estes Service 
For Factories and Offices 


Scores firms representing almost every industry imagin- 
have saved from $10,000 $100,000 per year 
employing Estes Service. Any your clients who 
interested cutting costs, eliminating wastes, 
production, will furnished further facts upon request. 


e booklet, ‘‘HigherEfficiency,” tells about our Factory Efficiency, Office 
Cost Control, Commercial Transportation and Sales Efficiency 
rvice 


Mailed free bankers their clients request executives 
only. 


No obligations. 


Engineers 1829 McCormick Building, Chicago 
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SEND FOR LIST 


Satisfy 
CHICAGO SUBURBS $500TO $15,000 CONSERVATIVE INVESTORS 
GUARANTEE POLICIES — 20 YEARS IN THIS BUILDING with 
RAND. 3543 — TELEPHONES — CENT, 2579 Bonds and Mortgages 


Washington St. 160 JACKSON ST. CHICAGO 


Off the 
beaten path 


Industrial Financing 


Trips saddle and pack team 
Corporations requiring New Mexico 


Additional Capital can Enchanted Land per- 


sonally conducted. 
find market for their 


Securities through us. 


Climb mountain peaks 
Descend canyon trails 
Cross painted deserts 
See petrified forests 
Visit Indian pueblos 
Glimpses of Navajo life 
Prehistoric ruins 
everywhere. 
Camp out, hunt, fish 
tew days weeks 
Costs about $10 day 


Write for illustrated 
book-folder 


GILLETT COMPANY 
INVESTMENT BANKERS 
108 South St. 


CHICAGO 


BLACK, Pass. Traf. 
Mgr. 
1118 Ry. Exch., Chicago 


RAYMOND HUDSON 


OIL PROPERTIES 

ATTORNEY LAW Banks Bought and Sold 

ctice before U.S. Supreme Court, U.S. Court of 
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ready give you this for two years. 
It’s for 


Won’t Say VELVET the Best Pipe Tobacco— 


couldn’t until had tried every tobacco made, know 
that most American pipe smokers agree that Kentucky Burley the 
world’s choicest pipe tobacco. 


know that this tobacco can only its best two 
years’ natural ageing, and take the time and pay the price 
age VELVET Nature’s sure, patient way. 


You ought know what 
know about VELVET’S mild- 
ness, mellownessand taste. Well, 


it’s mighty easy know, and 


ture are makin’ VELVET, right now trying 


use VELVET yourself, today. 
stirrin’ in. 


many cooks spoil the 
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